
0 DQXVFULSWV� IRU�SXEOLFDWLRQ�DUH�ZHOFRPH��6HQG�
DOO�PDWHULDO�WR�WKH�(GLWRU��:KLOH�GXH�FDUH�ZLOO�EH�
WDNHQ��QR�UHVSRQVLELOLW\�LV�DFFHSWHG�IRU�PDWHULDO�
VXEPLWWHG��$OO�PDQXVFULSWV�DUH�VXEMHFW�WR�HGLWLQJ�
DW�WKH�GLVFUHWLRQ�RI�WKH�VWDII�

7)3 �LV�QRW�FRS\ULJKWHG��$UWLFOHV�PD\�EH�UHSULQWHG�
ZLWKRXW� SHUPLVVLRQ�IURP� WKH� ( GLWRU�� + RZHYHU��
DWWULEXWLRQ�RI�7)3 �DQG�WKH�RULJLQDO�VRXUFH��LI�DS�
SURSULDWH��LV�UHTXHVWHG��

$�QHZVOHWWHU�SXEOLVKHG�TXDUWHUO\�E\�WKH�)LQQLVK�6WXG\�*URXS�RI�WKH�6FDQGLQDYLDQ�&ROOHFWRUV�&OXE�

9RO������1R����‡�1RYHPEHU������‡�:KROH�1XPEHU���
,661����������

7KH�)LQQLVK�3KLODWHOLVW

(GLWRU·V�0HVVDJH�,Q�7KLV�,VVXH
5XVVLDQ�0HGGOLQJ�LQ�)LQQLVK�3RVWDO�

$I IDLUV�'XULQJ�$XWRQRP\
���.RSHN�0LQW�6WDPS
,]�)LQODQGLL�8SGDWH
.XRSLR�5HVHDOLQJ�7DSHV
�������3HQQL�&OLFKp�&KDQJHV

7KH�QHZVOHWWHU�LV�DYDLODEOH�RQ�WKH�6&&�ZHEVLW�VFF�
RQOLQH�RUJ� � IUHH� RI� FKDUJH� WR�DOO� PHPEHUV� RI�
WKH� 6&&� DQG�WKH� )6 * �� ) RU� D� SULQWHG�DQQXDO�
VXEVFULSWLRQ�D� ���� �8 6$ � 	 �&DQDGLDQ�UHDGHUV��
DQG� ���� �, QWHUQDWLRQDO�UHDGHUV��FRQWULEXWLRQ�WR�
FRYHU�SULQWLQJ�PDLOLQJ�FRVWV�LV�DSSUHFLDWHG��

)6*�1HZVOHWWHU�(GLWRU�
� 5RJHU�3��4XLQE\�
� ������'DQFOLI I�7UDFH
� $OSKDUHWWD��*$������������
� (�PDLO��USTXLQE\#DRO�FRP
� �������������
7)3 �$VVRFLDWH�(GLWRUV�
� .DXNR�$UR
� 6KHOGRQ�7RELQ��3K�'�

7)3 �$VVLVWDQW�(GLWRU�IRU�7UDQVODWLRQV�
� &DULWD�3DUNHU

6&&�([HFXWLYH�6HFUHWDU\�
� 'RQDOG�%UHQW��([HFXWLYH�6HFUHWDU\
� 3��2��%R[������
� (O�&DMRQ��&$������
� (�PDLO��GEUHQW��#VSU\QHW�FRP

7KH�) LQQLVK�3KLODWHOLVW�LV�SXEOLVKHG�TXDUWHUO\�
E\� WKH� ) LQQLVK� 6WXG\� * URXS� � ) 6* � � RI� WKH�
6FDQGLQDYLDQ�&ROOHFWRUV�&OXE��6&&� �

7KH�)LQQLVK��3KLODWHOLVW

7)3 �3ULQWHU�
$OSKDJUDSKLFV
������ $OSKDUHWWD�+LJKZD\
5RVZHOO��*$������

,Q�WKH�$XJXVW�LVVXH�RI�WKH�QHZVOHWWHU� �9RO�� ���� 1R�� ��� ���� � �ZH�SXEOLVKHG�D�VPDOO�
DUWLFOH�RQ�WKH�5HG�&URVV�ODEHOV��LOOXVWUDWLQJ�D�EORFN�RI�IRXU�ZLWK�WKH�����������DQG����
SHQQL�YDOXHV�DQG�WKH���� SHQQL�ODEHO�LQ�JUD\VFDOH�LPSULQWHG�RQ�D����SHQQL������� SRVWDO�
VWDWLRQDU\�FDUG��6KRZQ�DERYH�LV�DQ�H[DPSOH�RI�WKH���� SHQQL�ODEHO�LPSULQWHG�RQ�D������
��� SHQQL�VWDWLRQHU\�HQWLUH��1RUPD�(.� ���� /DSH������ ,W�LV�LQWHUHVWLQJ�WR�QRWH�WKDW�DV�IDU�
DV�ZH�NQRZ�QRQH�RI�WKH�LPSULQWHG�ODEHOV�RQ�WKH�VWDWLRQHU\�FDUGV�RU�HQWLUHV�HYHU�SDVVHG�
WKURXJK�WKH�PDLOV��6XUHO\�WKHUH�PXVW�EH�VRPH�GHWDLOV�DERXW�WKHVH�ODEHOV�LQ�WKH�)LQQLVK�
SKLODWHOLF�OLWHUDWXUH�WKDW�ZH�PLJKW�VKDUH�ZLWK�RXU�(QJOLVK�VSHDNLQJ�UHDGHUV��: H�ZLOO�
FRQWLQXH�RXU�VHDUFK��&DQ�\RX�KHOS"�)URP�WKH�FROOHFWLRQ�RI�-HIIUH\�6WRQH�

7KLV�LV�RXU�VHFRQG�´HOHFWURQLFµ�QHZVOHWWHU�WKDW�LV�GLVWULEXWHG�RYHU�WKH�
,QWHUQHW�WKURXJK�WKH�IDFLOLWLHV�RI�WKH�6FDQGLQDYLDQ�&ROOHFWRUV�&OXE��*HQHUDOO\�
WKH� IHHGEDFN�KDV�EHHQ�YHU\�SRVLWLYH�DQG�XQGHUVWDQGLQJ�RI�WKH�HFRQRPLF�
IDFWRUV�WKDW�KDYH�QHFHVVLWDWHG�DGRSWLRQ�RI�WKH�,QWHUQHW�IRU�UHDFKLQJ�RXU�UHDGHUV��
/LEUDULHV�DQG�UHDGHUV�ZKR�KDYH�SUHYLRXVO\�UHTXHVWHG�D�SULQWHG�YHUVLRQ�ZLOO�
FRQWLQXH�WR�UHFHLYH�D�KDUG�FRS\�ZKLOH�WKRVH�ZKR�H[SHULHQFHG�GLIÀFXOWLHV�
GRZQORDGLQJ�WKH�QHZVOHWWHU�VKRXOG�FRQWDFW�PH�DW��USTXLQE\#DRO�FRP�IRU�D�
IXOO�FRORU�SULQWHG�FRS\�

6HYHUDO�DUWLFOHV�SODQQHG�IRU�WKH�1RYHPEHU�QHZVOHWWHU�KDYH�EHHQ�GHIHUUHG�
XQWLO�WKH�)HEUXDU\�LVVXH��ZKLFK�ZLOO�IHDWXUH�DUWLFOHV�RQ�WKH�JUHDWHVW�$PHULFDQ�
FROOHFWLRQ�RI�FODVVLF�)LQODQG�HYHU�DVVHPEOHG��QHZO\�UHSRUWHG�LQLWLDOHG�7XUNX�
DQG�.XRSLR�FHQVRU�WDSHV��+HLNNL�5HLQLNDLQHQ�RQ�WKH���� SHQQL������ LVVXH���
5HLMR�7DQQHU�RQ�HDUO\�:: �,� FHQVRULQJ�DQG�DQ�DVVRUWPHQW�RI�VPDOO�DUWLFOHV�
LQFOXGLQJ�D�QRWH�RQ�DQRWKHU�7XUNX��ÀJXUH�FDQFHO�DQG�DQ�DGGHQGXP�RQ�) LQODQG·V�
DXFWLRQ�KRXVHV�

$W�WKLV�WLPH�,�ZDQW�WR�HVSHFLDOO\�WKDQN�WKH�FRQWULEXWRUV�ZKR�KDYH�PDGH�
WKH�QHZVOHWWHU�DQ�LPSRUWDQW�DGGLWLRQ�WR�)LQQLVK�SKLODWHOLF�OLWHUDWXUH�

: LVKLQJ�\RX�DOO�D�-R\RXV�+ROLGD\�6HDVRQ�DQG�D�+DSS\�1HZ�<HDU
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) XQ�ZLWK�) LQQLVK�) LUVW�' D\�&RYHUV�²���
7KH������ 5 HG�&URVV�5 HFRQVWUXFWLRQ�,VVXHV

%\� $ ODQ�:D UUHQ

2Q�-DQXDU\���������� )LQODQG�LVVXHG�D�VHW�RI�IRXU�
5HG�&URVV�VHPL�SRVWDOV�WR�UDLVH� IXQGV�WR�VXSSRUW�
UHFRQVWUXFWLRQ�IROORZLQJ�WKH�: LQWHU�: DU�RI������
����� �1 RUPD� ��� � ��� � ��7KH�VDPH�VHW�RI�GHVLJQV��
ZLWK�QHZ�YDOXHV��ZLOO�LVVXH�LQ� ����� WR�KHOS�IXQG�
UHFRQVWUXFWLRQ�DIWHU�: RUOG�: DU�,,�

7KH� ��� S� � � �� S� GHSLFWV� D� ODERUHU� FDUU\ LQJ�
EXLOGLQJ�PDWHULDOV��DQG�WKH������ )0� �� ���S� VKRZV�D�
PDQ�SORZLQJ�D�ÀHOG��7KH������ )0� �� ���S� IHDWXUHV�
D�PRWKHU�DQG�FKLOG�DQG�WKH������ )0� �� ���S� KDV�WKH�
)LQQLVK�ÁDJ��

%RWK�1RUPD�DQG�/DSH�VKRZ�D�ÀUVW�GD\�GDWH�RI�
-DQXDU\���� ) $&,7 �DOVR�XVHG�WR�VKRZ�WKLV�GDWH�EXW�
KDV�FKDQJHG�LWV�OLVWLQJ�WR�VKRZ�-DQXDU\��� DV�VHHQ�LQ�
WKHVH�WZR�ÀUVW�GD\�FRYHUV��$OWKRXJK�-DQXDU\��� ZDV�
FRQVLGHUHG�D�KROLGD\�ZLWK�PRVW�SRVW�RIÀFHV�FORVHG��
WKHUH�ZHUH�D�IHZ�PDMRU�RIÀFHV�WKDW�ZHUH�RSHQ�DQG�
FDQFHOOHG�WKH�FRYHUV�RQ�WKH�SURSHU�LVVXH�GDWH��

)LJXUH��� LV�D�UHJLVWHUHG�)'&� ZLWK�D�ER[HG���
ODQJXDJH�FDFKHW��FDQFHOOHG�DW�+HOVLQNL�DQG�VHQW�WR�
6ZHGHQ��,W�LV�EDFNVWDPSHG�+|JODQGVWRUJHW�-DQXDU\�
��� 7KH�SXUSOH�) LQQLVK�FHQVRU�PDUN��0 R[WHU�7* �6��� ��
ZDV�XVHG�IURP������ XQWLO������� $V�WR�EH�H[SHFWHG�
ZLWK�D�FRYHU�EHDULQJ�WKH�IXOO�VHW�RI�VWDPSV��WKH�OHWWHU�LV�
RYHUSDLG��7KH�UDWH�WR�1 RUGLF�FRXQWULHV�DW�WKH�WLPH�ZDV�
��)0�DQG�WKH�UHJLVWU\�IHH�ZDV�DQ�DGGLWLRQDO���)0�

)LJXUH��� LV�D�ORFDO�)'&� PDLOHG�LQ�/RKMD��,W�EHDUV�
D�UHG�FURVV�FDFKHW�GDWHG������ DQG�DOVR�D�VWUDLJKW�OLQH�
KDQGVWDPS�´)LUVW�GD\�FRYHU�µ

)LJXUH����WRS�ULJKW�
)LJXUH����ERWWRP�ULJKW�

6HFRQG�	�7KLUG�/LSROD�ô �5HJLVWUDWLRQ�
&RYHUV�5HSRUWHG

7ZR�DGGLWLRQDO� / LSROD� ô � UHJLVWUDWLRQ�FRYHUV� ZHUH� UHSRUWHG�
E\� +DUUL�.XXVLVWR��SURSULHWRU�RI�WKH�0HUNNL�$OEHUW�VWDPS�VKRS�LQ�
+HOVLQNL��6KRZQ�KHUH�RQ�WKH�ULJKW�LV�ô �ODEHO�1R������ SRVWPDUNHG����
[[������ 7KH�PRQWK�LV�XQUHDGDEOH��KRZHYHU�WKH���� NRSHN�UDWH����� NRS�
OHWWHU��� ��NRS�UHJLVWU\��LQGLFDWHV�WKDW�LW�ZDV�SRVWPDUNHG�SULRU�WR�WKH�
UDWH�LQFUHDVHV�����NRS�OHWWHU�� ����NRS�UHJLVWU\ ��IURP�) LQODQG�WR�5XVVLD�
WKDW�ZHQW�LQWR�HIIHFW�2FWREHU���������� 7KH�VHFRQG�/LSROD�FRYHU��QRW�
VKRZQ�KHUH��ô �ODEHO�LV�1R������ ,W�LV�DGGUHVVHG�WR�WKH�VDPH�SDUW\�LQ�́6W��
3HWURJUDG�µ�VXJJHVWLQJ�WKDW�WKH�FRUUHVSRQHQW�ZDV�VRPHZKDW�FRQIXVHG�
DERXW�WKH�QDPH�FKDQJH�IURP�6W��3HWHUVEXUJ�WR�3HWURJUDG�
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5XVVLDQ�0HGGOLQJ�$W�)LQODQG¶V�3RVW�'XULQJ�3HULRG�2I�$XWRQRP\
%\�-RUPD�.HWXUL��7UDQVODWHG�E\�&DULWD�3DUNHU��(GLWHG�E\�6KHOGRQ�7RELQ

)URP�7DEHOODULXV��1R���������

) LJXUH��� �$�OHWWHU�IURP�8 SSVDOD��6ZHGHQ��WR�7XUNX�LQ�������RS HQHG�
E\�WKH�7XUNX�SRVW�RIÀFH�VHFUHW�LQVSHFWLRQ�GHSDUWPHQW�

)LJXUH��� �$�VHQGHU·V�VHDO�ZDV�VR�FOHYHUO\�EURNHQ�WKDW�LW�FRXOG�QRW�
EH�GHWHFWHG�ZLWKRXW�LPSOHPHQWV�

:KHQ�)LQODQG�ZDV�DQQH[HG�WR�5XVVLD�DV�DQ�DXWRQRPRXV�
HQWLW\�LQ������� WKH�FRXQWU\·V�SRVWDO�VHUYLFH�ZDV�UH�RUJDQL]HG��
' XULQJ�WKH�WHQXUH�RI�) LQODQG·V�ÀUVW�3RVWPDVWHU�* HQHUDO��* XVWDI�
: LOKHOP�/DGDX��QDPHG�LQ������� FODQGHVWLQH�LQVSHFWLRQV�RI�
OHWWHU�PDLO�ZDV�ZLGHO\�SUDFWLFHG��$QG�DOWKRXJK�WKLV�NLQG�RI�
DFWLYLW\�ZRXOG�DW�WLPHV�GLPLQLVK��FHQVRULQJ�DQG�VS\LQJ�ZHUH�
WKH�W\SLFDO�XVHV�RI�SRZHU�GXULQJ�QHDUO\�WKH�HQWLUH�5XVVLDQ�HUD�
SHULRG��$V�WKH�ERUGHU�RI�WKH�5XVVLDQ�VWDWH�H[SDQGHG�IXUWKHU�
WR�WKH�ZHVW�ZLWK�WKH�DFTXLVLWLRQ�RI�)LQODQG�LQ������� WKH�7XUNX�
ÀHOG�SRVW�RIÀFH�EHFDPH�WKH�QHZ�ERUGHU�SRVW�RIÀFH�RSHUDWLQJ�
XQGHU�ERWK�WKH�5XVVLDQ�LQWHULRU�PLQLVWU\� DQG�WKH�6W��3HWHUVEXUJ�
SRVWDO�DGPLQLVWUDWLRQ��7KH�LPSHULDO�GHFUHH�RI������ VWLSXODWHG�
WKDW�)LQODQG·V�SRVWDO�RUJDQL]DWLRQ�EH�XQGHU�WKH�GLUHFWLRQ�DQG�
FRQWURO�RI�WKH�QHZ�JRYHUQLQJ�FRXQFLO�FKDPEHU�FRPP LWWHH��ODWHU�
WKH�6HQDWH���EXW�WKH�FRPPLWWHH�ODFNHG�WKH�UHVRXUFHV�IRU�LWV�
DVVLJQHG�WDVNV��7KXV��WKH�FKDLUPDQ�RI�WKH�GHOHJDWLRQ�RI�) LQODQG�
$I IDLUV�WR�WKH�(PSHURU��&DUO�(ULN�0DQQHUKHLP��SURSRVHG�WKDW�
WKH�FRQWURO�RI�WKH�3RVW�WHPSRUDULO\�EH�WUDQVIHUUHG�WR�HDFK�RI�WKH�
JRYHUQRUV��$V�D�UHVXOW��WKH�SRVWPDVWHUV�RI�WKH�SRVW�RIÀFHV�RQ�
WKH�WHUULWRU\�RI�HDFK�SURYLQFH�JRW�D�QHZ�FKLHI�ZLWK�WKH�SRVWDO�
RUJDQL]DWLRQ�QRZ�KDYLQJ�WZR�PDVWHUV��7KH�JRYHUQRUV�RI�WKH�
SURYLQFHV�DQG�WKH�5XVVLDQ�DXWKRULWLHV��

&DSWDLQ�/DGDX��ZKR�GXULQJ�WKH�ZDU�RI������ KDG�VHUYHG�
DV�KHDG�RI�WKH�VWDII �RI� * HQHUDO�YRQ�%X[KRHYGHQ�ZKR�ZDV�
WKH�FRPPDQGHU�RI�WKH�5XVVLDQ�WURRSV�LQ�)LQODQG��UHFHLYHG�DQ�
RUGHU�IURP�WKH�HPSHURU�WR�EHJLQ�WR�RUJDQL]H�SRVWDO�WUDQVSRUW��
7KH�5XVVLDQV�ZHUH�HVSHFLDOO\�LQWHUHVWHG�LQ�WKH�FRQWLQXDWLRQ�
RI� WKH� DFWLYLWLHV� RI� WKH� ´%ODFN�&DELQHW�µ� �L�H�� FODQGHVWLQH�
RSHUDWLRQV���$ IWHU�KDYLQJ�UHFHLYHG�WKH�JR�DKHDG�IURP�WKH�
HPSHURU�LQ�0D\� RI������� /DGDX�EHJDQ�WR�KDWFK�RSHUDWLRQDO�
SODQV�IRU�) LQODQG·V�3RVW��+H�VXJJHVWHG�WKDW�WKH�7XUNX�ÀHOG�SRVW�
RIÀFH�GXWLHV�EH�WUDQVIHUUHG�WR�WKH�QHZ�SRVWDO�DGPLQLVWUDWLRQ�
WKDW�WKXV�ZRXOG�KDYH�DGGHG���� VXERUGLQDWH�SRVW�RIÀFHV��7KH�
/ DGDX�SODQ��KRZHYHU��OHIW�) LQODQG·V�JRYHUQLQJ�FRXQFLO�ZLWKRXW�
DQ\�GHFLVLRQ�PDNLQJ�LQ�WKH�DIIDLUV�RI�WKH�3RVW��OHDGLQJ�WR�D�
FRQÁLFW�ZLWK�WKH�SULQFLSOH�RI�LQWHUQDO�LQGHSHQGHQFH�WKDW�WKH�
HPSHURU�KDG�JUDQWHG�)LQODQG��

/DGDX��+HDG�2I�7KH�3RVW�$QG�$�6HQDWRU

7KH�FRPSOHWHG�SODQ�ZDV�VHQW�WR�*XVWDI�0DXULW]�$UPIHOW�
ZKR�ZDV�LQ�FKDUJH�RI� ) LQODQG�DIIDLUV�LQ�6W��3HWHUVEXUJ�DQG�
ZKR�PDQDJHG�WR�KDYH�WKH�SURSRVDO�FKDQJHG�WR�RQH�\HDU�� ,Q�
������ WKH�HPSHURU�SUHSDUHG�DQ�HGLFW�DSSURYLQJ�WKH�SURSRVDO�
IRU�RUJDQL] LQJ�RI� ) LQODQG·V�3RVW��7KH�HPSHURU�DOVR�QDPHG�
/ DGDX�WR�WKH�RIÀFH�RI�SRVWPDVWHU�JHQHUDO�DQG�D�PHPEHU�RI�
WKH�JRYHUQLQJ�FRXQFLO��)XUWKHUPRUH��WKH�HPSHURU�RUGHUHG�WKDW�
D�SRVWDO�ERDUG�EH�HVWDEOLVKHG�LQ�7XUNX�KHDGHG�E\�/DGDX��7KLV�
ZDV�RQO\�D�WHPSRUDU\�DUUDQJHPQW��YDOLG�IRU�RQH�\HDU�DW�D�WLPH��
7KH�SRVWDO�ERDUG�ZDV�WUDQVIHUUHG�WR�+HOVLQNL�LQ�������

7KH�RSSRVLQJ�DUJXPHQWV�FRQFHUQLQJ�WKH�SRVWPDVWHU�JHQHUDO�
SRVLWLRQ�DV�UHODWHG�WR�WKH�JRYHUQLQJ�FRXQFLO�FRQWLQXHG�EHWZHHQ�
WKH�SRVWPDVWHU�DQG�WKH�FRXQFLO��ZKLFK�LQ������ ZDV�UHQDPHG�
WKH�6HQDWH��$IWHU�WKH�1DSROHRQLF�ZDUV�D�PRUH�ODVWLQJ�VROXWLRQ�
ZDV�DUULYHG�DW�LQ������� 7KH�PRVW�LPSRUWDQW�FKDQJH�ZDV�WKDW�
) LQODQG·V�6HQDWH�H[SUHVVHG�LWV�YLHZV�WR�WKH�HPSHURU�WKURXJK�WKH�
JRYHUQRU�JHQHUDO��7R�/DGDX�WKLV�ZDV�D�GHIHDW�RI�DXWKRULW\�DQG�
ZRXOG�ODWHU�EH�UHÁHFWHG�LQ�KLV�DWWLWXGH�WRZDUG�WKH�PHPEHUV�RI�WKH�
6HQDWH��/ DGDX·V�IRUHPRVW�LQWHQWLRQ�ZDV�WR�ZHDNHQ�WKH�HPSHURU·V�
IDLWK�LQ�WKH�)LQQLVK�ODZPDNHUV��)RU�WKLV�SXUSRVH�KH�UHVRUWHG�WR�
VS\LQJ�RQ�OHWWHU�PDLO�DQG�UHSRUWHG�KLV�ÀQGLQJV�WR�WKH�HPSHURU�
WKURXJK�WKH�JRYHUQRU�JHQHUDO��7KH�5XVVLDQ�ÀHOG�SRVW�RIÀFHV�
KDG�VHFUHWO\�RSHQHG�DQG�UHDG�OHWWHU�PDLO�FDUULHG�E\�ÀHOG�SRVW�
DOUHDG\�GXULQJ�WKH������ ZDU�DQG�WKLV�SUDFWLFH�FRQWLQXHG�ZKHQ�
5XVVLD�EHFDPH�) LQODQG·V�QHZ�PDVWHU��/ DGDX�DQG�KLV�DLGV�ZRXOG�
DFWLYHO\�LQVSHFW�OHWWHUV��SDUWLFXODUO\�IURP�6ZHGHQ��DQG�ZRXOG�
LQIRUP�WKH�HPSHURU�ZKHQ�QHHGHG�DERXW�WKHLU�ÀQGLQJV��/DGDX�
SDUWLFXODUO\� WULHG�WR�GLVFRYHU�ZKDW�WKH�PHPEHUV�RI�IDPLO\ �RZQHG�
) LQQLVK�LQGXVWULDO�ZRUNV�WKRXJKW�DERXW�WKH�5XVVLDQ�JRYHUQDQFH��
ZKLFK�HQFRPSDVVHG�LQVSHFWLQJ�WKHLU�OHWWHU�FRUUHVSRQGHQFH�ZLWK�
LQÁXHQWLDO�LQGLYLGXDOV��/DGDX�DV�D�PHPEHU�RI�WKH�6HQDWH�XVHG�
VS\LQJ�WR�IXUWKHU�KLV�SROLWLFDO�DPELWLRQV��
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) LJXUH� �� � 5XVVLDQ�SRVWDJH�VWDPSV� IURP� �����
PDUNHG�DW�WKH� : \ ERUJ�SRVW�RIÀFH��8 VH�RI�WKH�
VWDPSV� KDV� KHUHWRIRUH� EHHQ�VHHQ� RQO\ � LQ�WKH�
DUHD�RI�WKH�.DUHOLDQ�,VWKPXV��

%RWWRP��7KH�SHULRGLFDO�´)\U HQµ�LVVXHG�D�SROLWLFDO�FDUWRRQ��LQ�
6ZHGLVK��́0DWXVFKND�DQG�WKH�)LQQLVK�3RVW�µRQ�WKH�VXERUGLQDWLRQ�
RI�)LQODQG·V�3RVW��DQG�7HOHJUDSK�WR�LWV�5XVVLDQ�FRXQWHUSDUW��

&HQVRULQJ�7LJKWHQV�,Q�5XVVLD
$ V� WKH� OHWWHU� PDLO� VS\LQJ� EHFDPH� JHQHUDOO\� NQRZQ�LW�

EHFDPH�RI�OHVV�EHQHÀW���+RZHYHU��FHQVRULQJ�LQ�5XVVLD�WLJKWHQHG�
DIWHU�WKH�DVFHQVLRQ�RI�1LFKRODV�,�WR�WKH�WKURQH�LQ������ EHFDXVH�
RI�WKH�'H FHPEULVW�5HYROW�DJDLQVW�WKH�HPSHURU�LQ�6W��3HWHUVEXUJ�
DQG�. LHY�LQ�' HFHPEHU��7KH�HPSHURU�EHOLHYHG�WKDW�IXWXUH�UHYROWV�
FRXOG�EH�SUHYHQWHG�ZLWK�WLJKW�FHQVRULQJ�DQG�FODQGHVWLQH�OHWWHU�
PDLO�LQVSHFWLRQV��7KH�WLJKWHQLQJ�RI�FHQVRULQJ�LQ�WKH�HPSLUH�ZDV�
PRUURSUHG�LQ�) LQODQG�ZKLFK�SURYLGHG�HYHU�EHWWHU�RSSRUWXQLWLHV�
IRU���3RVWPDVWHU�/DGDX·V�VHFUHW�VS\LQJ�DFWLYLWLHV��

7KH�QHZ�JRYHUQRU�JHQHUDO�WR�)LQODQG��$UVHQL�=DNUHYVNL��
ZRXOG�DOVR�LQGXOJH�LQ�ORFDO�OHWWHU�PDLO�VS\LQJ��=DNUHYVNL�KDG�
WR�EH�SHUVXDGHG�E\�WKH�HPSHURU�WR�DFFHSW�WKH�KLJK�SRVLWLRQ�LQ�
WKH�ERUGHUODQG��)LQODQG��EHFDXVH�=DNUHYVNL��DV�D�JHQHUDO�LQ�
5XVVLD�GXULQJ�WKH�1DSROHRQLF�: DUV��GLG�QRW�WKLQN�KLJKO\�RI�
WKH�SRVLWLRQ�RIIHUHG�E\�WKH�HPSHURU��. QRZLQJ�RQO\� WKH�5XVVLDQ�
ODQJXDJH�FRQWULEXWHG�IURP�WKH�VWDUW�WR�KLV�SUREOHPV�ZLWK�WKH�
)LQQV�DQG�DGGHG�WR�WKHLU�PXWXDO�GLVWUXVW��

2QH�RI�=DNUHYVNL·V�PRGXV�RSHUDQGL�ZDV�WR�EH�LQ�GLUHFW�
FRQWDFW�ZLWK�WKH�HPSHURU�WR�ZKRP�KH�SUHVHQWHG�PDWWHUV�RI�
ZKLFK�) LQODQG·V�6HQDWH�ZRXOG�RQO\� OHDUQ�DERXW�DIWHUZDUG��7KLV�
DFWLRQ�ZDV�QRW�RQO\� DJDLQVW�WKH�ODZ��EXW�ZRXOG�FDXVH�RSSRVLWLRQ�
LQ�WKH�6HQDWH�DQG�ZLWK�WKH�HFRQRPLFV�GHSDUWPHQW�YLFH�FKDLUPDQ��
WKH�&RXQW�&DUO�(ULN�0DQQHUKHLP��ZKR�ZDV�WKH�SURJHQLWRU�RI�
WKH�IDPLO\�EUDQFK�WKDW�LQ�WKH�ODWH����� V�KDG�FRPH�IURP�6ZHGHQ�
WR�) LQODQG��0 DQQHUKHLP�KDG�EHHQ�HOHFWHG�WR�WKH�6HQDWH�LQ�
����� DQG�WZR�\HDUV�ODWHU�EHFDPH�LWV�HFRQRPLFV�GHSDUWPHQW�
YLFH�FKDLUPDQ��)URP�WKH�SHUVSHFWLYH�RI�)LQODQG·V�KLVWRU\��LW�
ZDV�DQ�LPSRUWDQW�SRVLWLRQ�RI�WUXVW��$ �IHZ�\HDUV�HDUOLHU��DV�WKH�

7KH�8VH�2I�5XVVLDQ�3RVWDJH�,Q�)LQODQG
: KHUHDV�LQ� ������ ) LQODQG�LQWURGXFHG�LWV�RZQ�SRVWDJH��

QLQH�\HDUV�HDUOLHU�WKH�HQWLUHV��L�H��HQYHORSHV�ZLWK�SUH�SULQWHG�
PRQHWDU\�YDOXHV�KDG�EHJXQ�WR�EH�XVHG��)LQODQG�JRW�LWV�RZQ�
FXUUHQF\�LQ�������

: KHQ�) LQQLVK� SRVWDO� RII LFLDOV� LQ� ����� HQWHUHG�LQWR�
QHJRWLDWLRQV�ZLWK�WKH�5XVVLDQ�SRVWDO�JRYHUQPHQW�FRQFHUQLQJ�
SRVWDO�WUDQVSRUW�EHWZHHQ�WKH�FRXQWULHV��VLJQLÀFDQW�GLVFXVVLRQV�
IRFXVHG�RQ�XVLQJ�5XVVLDQ�SRVWDJH�LQ�)LQODQG��7KH�GLVFXVVLRQV�
UHVXOWHG�LQ�D�ZULWWHQ�DJUHHPHQW�WKDW�LQFOXGHG�SDUDJUDSK�����
ZKLFK�SURYLGHG�WKDW�5XVVLDQ�SRVWDJH�VWDPSV�FRXOG�EH�XVHG�LQ�
) LQODQG�DQG�) LQQLVK�VWDPSV�LQ�5XVVLD��+RZHYHU��WKLV�DSSDUHQWO\�

UHSUHVHQWDWLYH�RI�D�FRQTXHUHG�FRXQWU\��0DQQHUKHLP�KDG�EHHQ�
DEOH�WR�LQÁXHQFH�WKH�HPSHURU�LQ�FDOOLQJ�WRJHWKHU�WKH�JDWKHULQJ�
RI�WKH�3RUYRR�'LHW��ODWHU�FDOOHG�3DUOLDPHQW���

' XULQJ�* RYHUQRU�* HQHUDO�=DNUHYVNL·V�WHQXUH������ � ������
WKH�FODQGHVWLQH�DFWLYLW\�LQFUHDVHG��UHDFKLQJ�DOVR�WKH�+HOVLQNL�
SRVW� RIÀFH� DQG�VR�WKH� ´%ODFN�&DELQHWVµ� ZHUH� RSHUDWLRQDO�
ERWK�LQ�7XUNX�DQG�+HOVLQNL��7KH�́&DELQHWµ�DFWLYLW\�ZDV�PRVW�
HIIHFWLYH�GXULQJ�=DNUHYVNL·V�WLPH��7KH�OHWWHU�VS\LQJ�FRQWLQXHG�
LQ�WKH�DERYH�SRVW�RIÀFHV�XQWLO�WKH�HQG�RI������ ZKHQ�)LQODQG·V�
SRVWPDVWHU�JHQHUDO�LQIRUPHG�6W��3HWHUVEXUJ�WKDW�WKH������� UXEOH�
JUDQW�VHW�DVLGH� IRU�WKH�FODQGHVWLQH�RSHUDWLRQ�ZDV�QR�ORQJHU�
QHHGHG��7KH�DFWLYLW\� ZDV�QRW�V\ VWHPDWLFDOO\�RUJDQL]HG�DQ\PRUH�
DQG�SUDFWLFHG�RQO\�KDSKD]DUGO\��5XVVLD·V�VXEVHTXHQW�F]DUV�GLG�
QRW�VXSSRUW�WKH�VS\LQJ�EHFDXVH�WKH�VLWXDWLRQ�LQ�)LQODQG�ZDV�
SROLWLFDOO\�SHDFHIXO��
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3DQ�6ODYLVP�*URZV�6WURQJHU
1DWLRQDOLVP�DV�D�JXLGLQJ�SULQFLSOH�ZDV�D�GDQJHURXV�

SDWK�IRU�DQ�HPSLUH�ZLWK�D�PXOWL�HWKQLF�SRSXODWLRQ�ZKLFK�
EHFDPH�D�JUHDW�FKDOOHQJH�IRU�IXWXUH�UXOHUV�ZKR�ZHUH�IRUFHG�
WR�FRQWLQXH�RQ�DQ�HYHQ�WLJKWHU�5XVVLÀFDWLRQ�SDWK��$W�WKH�
VDPH�WLPH��QDWLRQDOLVP�HQFRXUDJHG�3DQ�6ODYLVP�ZLWK�WKH�
DLP�RI�ELQGLQJ�DOO�6ODYLF�QDWLRQV�LQWR�D�SROLWLFDO��UHOLJLRXV��
DQG�FXOWXUDO�XQLW\��3DQ�6ODYLVP�SURYHG�WR�EH�D�QRWHZRUWK\�
LGHD�LQ�WKH�����V��

7KH� ( XURSHDQ�UHYROXWLRQV� LQ� ����� LQIOXHQFHG�WKH�
WLJKWHQLQJ�RI�FHQVRUVKLS�LQ�5XVVLD��8QLYHUVLWLHV��WRR��FDPH�
XQGHU�HYHQ�VWULFWHU�FRQWURO�DV�GLG�WKH�SROLFH��)RU�H[DPSOH��
WKH�ZULWHU�)HGRU�'RVWRHYVNL�ZDV�LPSULVRQHG�DQG�VHQWHQFHG�
WR�GHDWK��DOWKRXJK�KH�ZDV�SDUGRQHG�ODWHU��5XVVLD·V�WUXH�
EDFNZDUGQHVV�ZDV�HYLGHQW�DW�WKH�WLPH�RI�WKH�&ULPHDQ�ZDU�
EHJXQ�LQ������� 7KH�ODFN�RI�UDLOURDGV�SUHYHQWHG�UDSLG�WURRS�
PRYHPHQWV�DQG�QRW�HQRXJK�ÀUHDUPV�IRU�DOO�RI�WKH�VROGLHUV��
&RQWHPSRUDULHV�RI�1LFKRODV�,�FRQGHPQHG�KLP�VD\LQJ�WKDW�
GXULQJ�KLV�UHLJQ�HYHU\WKLQJ�ZDV�GRQH�ZURQJ��

$ IWHU�$ OH[ DQGHU�,, �FDPH�WR�SRZHU�LQ�������K H�DEROLVKHG�
VHUIGRP�DQG�PRGHUQL]HG�WKH�JRYHUQPHQW��7KH�F]DU�EHOLHYHG�
WKDW�UHIRUP�FRXOG�EH�GRQH�LQ�VPDOO�VWHSV�ZLWKRXW�UHVRUWLQJ�
WR�DXWRFUDWLF�UXOH��%XW�WKH�HIIRUWV�DW�UHIRUP�ZHUH�LQVXIÀFLHQW�
WR�RYHUFRPH�WKH�GLIIHUHQFHV�EHWZHHQ�WKH�HPSHURU�DQG�WKH�
HGXFDWHG�FODVVHV��&]DU�$OH[DQGHU�,,�ZDV�NLOOHG�E\�D�ERPE�
LQ� ������ + LV�VXFFHVVRU�WR�WKH�WKURQH�ZDV�$ OH[ DQGHU� ,, ,�
ZKR�RQ�RQH�KDQG�ZLVKHG�WR�UHWDLQ�DXWRFUDF\��EXW�RQ�WKH�
RWKHU�UHDOL]HG�WKDW�LQ�RUGHU�WR�FDOP�WKH�LQWHUQDO�VLWXDWLRQ�LQ�
5XVVLD��FRQVLGHUDEOH�VRFLHWDO�UHIRUPV�KDG�WR�EH�HQDFWHG�E\�
PRGHUQL]LQJ�WKH�HFRQRP\�DQG�JRYHUQPHQW�

' XULQJ�WKH� UXOH� RI�$ OH[ DQGHU� ,,, �� WKH� SULQFLSOH� RI�
DXWRFUDF\� WKDW� VWURQJO\� VXSSRUWHG�D� FHQWUDOL]HG�VWDWH�
JRYHUQPHQW�DORQJ�ZLWK�D�EXUHDXFUDWLF�JRYHUQDQFH�OHG�WR�
D�FRQWLQXRXV�VWUXJJOH�DJDLQVW�UHYROXWLRQDULHV�DQG�DJDLQVW�
WKH�UHIRUPV�HQDFWHG�E\�WKH�SUHYLRXV�UXOHU��7KH�UHIRUPV�
ZHUH�WKRXJKW�WR�EH�D�WKUHDW�WR�VWDWH�VHFXULW\��$OVR��WKH�VWDWH�
RI�)LQODQG�VHHPHG�WR�SRVH�D�WKUHDW�WR�DXWRFUDF\�EHFDXVH�
WKH�FRXQWU\�ZDV�KHDGHG�WRZDUG�D�QDWLRQDO�DZDNHQLQJ��7KLV�
GHYHORSPHQW�ZDV�QRW�ORVW�RQ�WKH�HPSLUH�DQG�WKRVH�LVVXHV�WKDW�
WKUHDWHQHG�WR�VHSDUDWH�) LQODQG�IURP�5XVVLD�ZHUH�DWWHQGHG�WR�
VZLIWO\�� 8QGHU�WKH�JXLGDQFH�RI�WKH�5XVVLDQ�LQWHULRU�PLQLVWHU�
DQ�XQSUHFHGHQWHG�DWWDFN�DJDLQVW�) LQODQG�ZDV�VWDUWHG�LQLWLDOO\�
LQ�WKH�SUHVV�DQG�ODWHU�LQ�VFLHQWLÀF�SXEOLFDWLRQV��7KH�DVVDXOWV�
ZHUH�SDUW�RI�D�ODUJHU�SODQ�DLPHG�DW�PDNLQJ�VXUH�WKDW�WKH�
5 XVVLDQ� JRYHUQP HQWV� Z D\� RI� WKLQNLQJ�Z RXOG�VSUHDG�
HYHU\ZKHUH�LQ�WKH�YDVW�HPSLUH��

7KH�VLGH�E\�VLGH�H[ LVWHQFH�RI�WKH�JRYHUQRU�JHQHUDO�
DQG�) LQODQG·V� 6HQDWH� DPRXQWHG�WR�DQ� XQEDODQFHG� GXDO�
VKDULQJ�RI�SRZHU�WKDW�FDXVHG�SUREOHPV�LQ�5XVVLD·V�)LQODQG�
SROLWLFV��7KH�JRYHUQRU�JHQHUDO�RI�) LQODQG��1 LNRODL�%REULNRY��
GHPDQGHG�D�VLPLODU�SRZHU�VWUXFWXUH�DV�LQ�3RODQG�ZKHUH�LQ�
WKH�DIIDLUV�RI�JRYHUQLQJ��WKH�6HQDWH�ZDV�VXEVHUYLHQW�WR�WKH�
JRYHUQRU�JHQHUDO��7KH�ÀUVW�FRQFUHWH�RUGHU�RI�EXVLQHVV�KDG�
WR�GR�ZLWK�)LQODQG·V�FXVWRPV�GXW\�SURWHFWLRQ�PRGHOHG�DIWHU�
WKH�SURWHFWLYH�FXVWRPV�GXW\� V\ VWHP�LQ�5XVVLD��+RZHYHU��WKH�
FXVWRPV�GXW\�V\VWHP�LQ�)LQODQG�ZDV�QRW�FKDQJHG�GXH�WR�WKH�
ÀQDQFLDO�LPSOLFDWLRQV��

)LJXUH���� $ �&DUG�IURP�)LQODQG·V�SRVWPDVWHU�JHQHUDO�DGYLVLQJ�DERXW�DQ�
LPSHQGLQJ�LQVSHFWLRQ�VFKHGXOHG�IRU�WKH�7DPSHUH�SRVW�RIÀFH�E\�5XVVLDQ�
DXWKRULWLHV�IRU�$XJXVW�����������

PHDQW�RQO\�WKRVH�SRVWDO�LWHPV�WKDW�WKH�5XVVLDQV�VHQW�IURP�WKH�
.DUHOLDQ�,VWKPXV�DQG�IURP�WKH�+HOVLQNL�6W��3HWHUVEXUJ�UDLOURDG�
VWDWLRQV�WR�WKHLU�KRPHODQG��5XVVLD���7KLV�PDWWHU�ZDV�UHYLHZHG�
LQ�)LQODQG·V�6HQDWH�ZKHUH�LW�ZDV�FRQFOXGHG�WKDW�WKH�SRVWDJH�
VWDPS�DJUHHPHQW�FRXOG�QRW�EH�LPSOHPHQWHG�DV�VXFK��$OH[DQGHU�
,, �DSSURYHG�WKH�RWKHU�VHFWLRQV�RI�WKH�DIRUHPHQWLRQHG�DJUHHPHQW��
EXW�OHIW�WKH�SRVWDJH�VWDPS�LVVXH��XQUDWLÀHG��7KH�LQFLGHQW�FDQ�
EH�FDWHJRUL]HG�DV�WKH�ÀUVW�VXEWOH�DWWHPSW�DW�5XVVLÀFDWLRQ�RI�
)LQODQG·V�3RVW��

,Q�HDUO\� -XO\�RI������ WKH�SRVWDO�RUGHU�VLJQHG�E\�WKH�HPSHURU�
FDPH�LQWR�IRUFH�WKDW�GHDOW�ZLWK�)LQODQG·V�LQWHUQDO�SRVWDO�VHUYLFH��
EXW�GLG�QRW�FRYHU�WKH�SRVWDO�H[ FKDQJH�EHWZHHQ�) LQODQG�DQG�
5XVVLD�IRU�ZKLFK�VHSDUDWH�GLUHFWLYHV�ZHUH�GUDZQ�XS�HDFK�WLPH�
DV�QHHGHG��7KH�VWURQJHU�LQGXVWULDO�DQG�VRFLHWDO�GHYHORSPHQWV�
DIWHU�WKH�&ULPHDQ�: DU�ZRXOG�RYHU�WKH�\HDUV�UHTXLUH�)LQODQG·V�
3RVW�WR�LPSOHPHQW�PRUH�YDULHG�DQG�HIÀFLHQW�VHUYLFHV�WKDQ�ZHUH�
PDGH�SRVVLEOH�LQ�SDUW�E\�WKH�ULJKW�REWDLQHG�E\�)LQODQG·V�6HQDWH�
LQ������ WR�PDNH�FKDQJHV�LQ�LWV�SRVWDO�RUJDQL]DWLRQ�LQGHSHQGHQWO\�
RI�WKH�HPSHURU��

)DFWRUV�,QÁXHQFLQJ�
7KH�%LUWK�2I�7KH�3RVWDO�0DQLIHVWR

7KH�PRVW�LPSRUWDQW� IDFWRU�LQ�WKH�DSSHDUDQFH�RI�WKH�VR�
FDOOHG�3RVWDO� 0 DQLIHVWR�ZDV� WKH� GHYHORSPHQWV� LQ�5XVVLDQ�
LQWHUQDO�SROLWLFV��7KH�VHFUHW�VRFLHWLHV�EHKLQG�WKH� ' HFHPEULVW�
5HYROW�EHOLHYHG�WKDW�WKH�UHOLQTXLVKLQJ�RI�DXWRFUDF\� DQG�WKH�
IUHHLQJ�RI�WKH�VHUIV�ZRXOG�KDYH�JLYHQ�5XVVLD�WKH�UHIRUPV�LW�
VR�GHVSHUDWHO\�QHHGHG��1RW�RQO\�KDG�WKH�UXOLQJ�LGHRORJLHV�RI�
RUWKRGR[�UHOLJLRQ��DXWRFUDF\�DQG�QDWLRQDOLVP�GXULQJ�WKH�UHLJQ�
RI�1LFKRODV�,�DOLHQDWHG�WKH�HGXFDWHG�IURP�WKH�F]DU��EXW�WKH������
UHYROW�KDG�IULJKWHQHG�WKH�HPSHURU�VR�WKDW�KH�FKDQJHG�LQWHUQDO�
SROLWLFV�LQWR�D�UHDFWLRQDU\� PRGH��%HFDXVH�WKH�HPSHURU�ZDV�
FRQYLQFHG�RI�WKH�QHFHVVLW\�RI�FRQWLQXHG�FRQWURO�DQG�GLVFLSOLQH��
KH�HVWDEOLVKHG�JRYHUQLQJ�ERGLHV�WKURXJK�ZKLFK�KH�FRXOG�UXOH�KLV�
HPSLUH�ZLWKRXW�KLQGUDQFH��) RU�LQVWDQFH��D�IDFW�ÀQGLQJ�FRPP LWWHH�
WKDW�ZDV�HVWDEOLVKHG�ZLWK�WKH�WDVN�RI�PDSSLQJ�WKH�WUXH�FRQGLWLRQ�
RI�WKH�HPSLUH��OHQW�LWV�VXSSRUW�WR�WKH�F]DU·V�DXWRFUDWLF�OHDQLQJV�
LQ�WKH�VXPPDU\�RI�LWV�UHSRUW��
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' XULQJ� ������ DOO� NLQGV� RI� SRVWDO� LWHP V� V\ P EROL] LQJ�
SDVVLYH�UHVLVWDQFH�SDVVHG�WKURXJK�WKH�3RVW��7KH�PRVW�DSSDUHQW�
GHPRQVWUDWLRQ�ZDV�WKH�́ 0 RXUQLQJ�6WDPSµ�WKDW�ZDV�SDVWHG�QH[ W�
WR�WKH�RIÀFLDO�SRVWDJH��PDLQO\�RQ�SRVWDO�LWHPV�DEURDG��7KH�
VWDPS�LQIXULDWHG�* RYHUQRU�* HQHUDO�%REULNRY��ZKR�RUGHUHG�
DQ�LPPHGLDWH�GLVFRQWLQXDQFH�RI�LWV�XVH��$ �*HQGDUPH�&RUSV�
LQ�)LQODQG�DFWHG�DV�WKH�JRYHUQRU�JHQHUDO·V�WURRSV�RI�LQTXLU\�
LQIRUPLQJ�KLP�LQ�WKHLU�PRQWKO\� UHSRUW�DERXW�WKHLU�REVHUYDWLRQV��
7KH�)LQQLVK�SRVWDO�DGPLQLVWUDWLRQ�KHDG�UHFHLYHG�PDQ\�ZULWWHQ�
QRWLFHV�DERXW�WKH�VSUHDGLQJ�RI�WKHVH�GHWHVWHG�VWDPSV�E\� KLV�
SRVWDO�VHUYLFH��DQG�ÀQDOO\�KDG�WR�UHVLJQ�DV�PDWWHUV�EHFDPH�
HYHQ�PRUH�LQÁDPHG���

$ QRWKHU� ´ WKRUQµ� LQ�WKH� JRYHUQRU·V� VLGH� Z DV� WKH�
´HQOLJKWHQPHQW�OLWHUDWXUHµ�SULQWHG�DEURDG��2I� WKHVH�HVSHFLDOO\�
WKH�OHDÁHW�´)ULD�2UGµ��7U��IUHH�ZRUGV��SULQWHG�LQ�6WRFNKROP�

)LJXUH��� � :KHQ�WKH�VWDPSV�ZLWK�WKH�)LQQLVK�FRDW�RI�DUPV�EHFDPH�
SURKLELWHG�� DIWHU� * RYHUQRU� * HQHUDO� %REULNRY� IRUEDGH� WKHLU� XVH�
HQWLUHO\ �RQ�SRVWDO�LWHPV�� 
 WKH�+ DJHOVWDP�ERRN�VWRUH�SXEOLVKHG�WKH�
VR�FDOOHG�0RXUQLQJ�6WDPS�RI�ZKLFK�WKH��SLFWXUHG��RIÀFLDO�QHZVSDSHU�
DGYHUWLVHPHQW�WHOOV�DERXW��
7KH�DGYHUWLVHPHQW�UHDGV��´)RU�6DOH��7KH�)LQQLVK�RQH����� SHQQL�FRDW�
RI�DUPV�VWDPS�LV�QRZ�DYDLODEOH�LQ�WKH�VWRUH�DQG�LV�D�SDUWLFXODUO\�
DSSURSULDWH�GHFRUDWLRQ�IRU�DOO�IRUHLJQ�SRVWDO�LWHPV��'HDOHUV�EX\LQJ�
LQ�TXDQWLW\�UHFHLYH�D�IDYRUDEOH�GLVFRXQW��7KH�VWDPS�LV�VROG�IRU�FDVK�
RQO\�FRQVRQDQW�WR�WKH�RUGHU��DQG�WKH�SURÀW�JRHV�WR�VXSSRUW�SDWULRWLF�
FDXVHV��7KH�FRDW�RI�DUPV�VWDPS�LV�D�YHU\�VDOHDEOH�LWHP�WR�ERRNVHOOHUV��
UXUDO�WUDGHUV��SKDUPDFLVWV��EDNHUV��HWF�µ�
'HDOHUV��WXUQ�WR��:HQW]HO�+DJHOVWDP��+HOVLQJIRUV�

) LJXUH� �� � 7KH� ) LQQV�ZHUH�TXLWH�LQYHQWLYH�ZKHQ�LW�FDPH�
WR�H[SUHVV�WKHLU�VWDQGLQJ�RQ�)LQODQG·V�SRVWDO�PDWWHU��7KH�
LPSHULDO�FRDW�RI�DUPV�DQG�WKH�5XVVLDQ�WH[W�LV�SDUWO\ �REVFXUHG�
E\ �WKH�OLQHV�GUDZQ�LQ�WKH�XSVLGH�GRZQ�KDQGZULWLQJ���7��
7HUPRQHQ�FROOHFWLRQ�

(IIHFWV�2I�7KH�3RVWDO�0DQLIHVWR�2Q�)LQODQG·V�3RVW
7KH�ZULWWHQ�GHFODUDWLRQ��RU�WKH�VR�FDOOHG�3RVWDO�0 DQLIHVWR��

E\�WKH�HPSHURU�RQ�-XQH����������� GHFUHHG�WKDW�)LQODQG·V�3RVW�
ZDV�WR�FRPH�XQGHU�WKH�FRQWURO�RI�WKH�5XVVLDQ�LQWHULRU�PLQLVWU\�
DV�ZHOO�DV�XQGHU�WKH�3RVW�DQG�7HOHJUDSK�PDLQ�DGPLQLVWUDWLRQ��
)RU�ÀQDQFLDO�UHDVRQV��WKH�3RVW�DQG�7HOHJUDSK�DGPLQLVWUDWLRQV�
KDG�EHHQ�FRQVROLGDWHG�DV�HDUO\� DV� ������ $ FFRUGLQJ�WR�WKH�
0 DQLIHVWR��LQVWHDG�RI�WKH�ORFDO�RUGLQDQFHV� ) LQODQG·V�3RVW�
ZDV�WR�EULQJ�LQWR�IRUFH�WKH�UXOHV�DQG�UHJXODWLRQV�YDOLG�LQ�WKH�
HPSLUH��$PRQJ�WKH�GXWLHV�RI�WKH�KHDG�RI�WKH�5XVVLDQ�3RVW��
DQG�7HOHJUDSK�ZDV�WR�LQVSHFW�)LQODQG·V�SRVW�RIÀFHV�DQG�WKH�
GLUHFWRU�RI�WKH�3RVW�ZDV�QDPHG�WR�WKDW�SRVLWLRQ�E\�WKH�HPSHURU�
RQ�WKH�UHFRPPHQGDWLRQ�RI�WKH�JRYHUQRU�JHQHUDO�RI�)LQODQG��
2I� LQWHUHVW�LV�WKDW�WKH������ )LQQLVK�SRVWDJH�VWDPS�VHULHV�ZDV�
DOUHDG\�SULQWHG�LQ�WKUHH�ODQJXDJHV��7KH�LPPHGLDWH�UHVXOW�RI�
WKH������ 0DQLIHVWR�ZDV�WKH�DSSHDUDQFH�RI�WKH�VR�FDOOHG�ULQJ�

VWDPSV�RQ�0D\� ���������� DORQJVLGH�WKH�)LQQLVK�FRDW�RI�DUPV�
VWDPSV�

7KH�5XVVLDQ�SRVWDJH�ZDV�ZLWK�FHUWDLQ�UHVWULFWLRQV�YDOLG�DOVR�
IRU�WKH�IUDQNLQJ�RI�SRVWDO�LWHPV�LQ�)LQODQG��7KH�5XVVLÀFDWLRQ�
FRQWLQXHG�ZLWK�WKH�FKDQJLQJ�RI�WKH�)LQODQG�SRVWPDUNV�IURP�
WZR�ODQJXDJHV�WR�WKUHH�LQ������� 7KH�EDUULQJ�RI�WKH�XVH�RI�WKH�
)LQQLVK�FRDW�RI�DUPV�VWDPSV�LQ������ FDXVHG�JUHDW�HPRWLRQDO�
XSVHW�� ,Q�WKH�RSLQLRQ�RI�%REULNRY��WKH�FRDW�RI�DUPV�VWDPSV�
ZHUH�D�V\ PERO�WKDW�ERWK�LQ�) LQODQG�DQG�DEURDG�WKHUH�ZDV�
FRQVLGHUDEOH� PLVXQGHUVWDQGLQJV� DERXW� WKH� * UDQG�' XFK\·V�
SROLWLFDO�VLWXDWLRQ��2 WKHUZLVH�WKH�HIIHFWV�RI�WKH�0 DQLIHVWR�
RQ�WKH�3RVW�ZHUH�PLQRU��$ FWXDOO\�� DWWHPSWV�WR�RYHUWXUQ�WKH�
0DQLIHVWR�RU�FKDQJH�LWV�FRQWHQW�FDXVHG�PRUH�KHDGDFKHV�IRU�
)LQODQG·V�6HQDWH�WKDQ�DQ\WKLQJ�HOVH��7KH�)LQQV�FRQVLGHUHG�WKH�
HPSHURU·V�5XVVLÀFDWLRQ�DFWLRQV�XQMXVW�DQG�D�UHVFLQGLQJ�RI�WKH�
SURPLVHV�RI�SUHYLRXV�UXOHUV��7KH�5XVVLDQ�DXWKRULWLHV�FDPH�WR�
UHDOL]H�WKDW�QRW�DOO�RI�WKH�REMHFWLYHV�RI�WKH�3RVWDO�0 DQLIHVWR�KDG�
EHHQ�UHDFKHG��7KH�IDFW�EHFDPH�DSSDUHQW�LQ�WKH�LQVSHFWLRQV�RI�
WKH�SRVW�RIÀFHV�WKDW�VKRZHG�VFDQW�XVH�RI�WKH�ULQJ�VWDPSV��7KH�
WRWDO�XVH�DPRXQWHG�WR�RQO\� DERXW�� � �RI�WKH�SRVWDJH�VWDPS�VDOHV�
LQ�WKH�HQWLUH�*UDQG�'XFK\�RI�)LQODQG��

7KH�´0RXUQLQJ�6WDPSµ�$QG�2WKHU�6LJQV
�2I�3DVVLYH�5HVLVWDQFH
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ZDV�WKH�EHVW�NQRZQ�DQG�GLVWULEXWHG�IURP�KDQG�WR�KDQG�E\�WKH�
XQGHUJURXQG��$ FFRUGLQJ�WR�D�QDPHOHVV�LQIRUPDQW·V�ZULWWHQ�
DFFRXQW�LQ�WKH�$UFKLYHV��WKH�OHDÁHWV�KDG�DOVR�EHHQ�FDUULHG�E\�
WKH�SRVWDO�VHUYLFH�LQ�VHDOHG�OHWWHU�HQYHORSHV�

6WDUW�2I�3UHSDUDWLRQV�)RU�
7KH�1HZ�5XVVLÀFDWLRQ�3URMHFW

7KH�)LQQLVK�SHRSOH�FRQVLGHUHG�%REULNRY�WKH�LQVWLJDWRU�RI�
WKH�5XVVLDQ�RSSUHVVLRQ��,Q������K H�ZDV�DVVDVVLQDWHG��7KDW�VDPH�
\ HDU��WKH�VWDUW�RI�WKH�5XVVR�-DSDQHVH�:D U�DQG�WKH�JHQHUDO�VWULNH�
ULRWV�WKDW�IROORZHG��SURYLGHG�PRPHQWDU\�UHOLHI�IRU�WKH�)LQQV��
EXW�WKH�ZRUVW�ZDV�\HW�WR�FRPH�ZLWK�WKH�5XVVLÀFDWLRQ�SURMHFW�
WKDW�EHJDQ�LQ������� 7KH�UH�RUJDQL]DWLRQ�RI�)LQODQG·V�DIIDLUV�
VWDUWHG�LQ������ ZLWK�D�ODZ�WKDW�VSHFLÀHG�D�WRWDO�RI���� OHJLVODWLYH�
DUHDV�RI�QDWLRQDO�VLJQLÀFDQFH�DQG�WKHUHIRUH�KDG�WR�EH�KDQGOHG�
LQ�WKH�5XVVLDQ�OHJLVODWXUH��7KH�ODZ�ZDV�FRQWUDU\�WR�)LQODQG·V�
FRQVWLWXWLRQDO�ODZV��,Q�WXUQ�WKH�VORZQHVV�RI�HQDFWLQJ�ODZV�ZDV�
LQGLFDWLYH�RI�WKH�PDQQHU�RI�JRYHUQDQFH�LQ�WKH�5XVVLDQ�(PSLUH��
EHFDXVH�QRW�XQWLO������ ZDV�WKH�VR�FDOOHG�JUHDW�5XVVLÀFDWLRQ�
SURJUDP�DV�FRQÀUPHG�E\�1LFKRODV�,,� LVVXHG��,Q�SUDFWLFH�WKLV�
PHDQW�WKH�FXOPLQDWLRQ�RI�D�VHFRQG�HUD�RI�RSSUHVVLRQ�ZLWK�
WKH�SXUSRVH�RI�PDNLQJ�)LQODQG�WRWDOO\�GHSHQGHQW�RQ�5XVVLDQ�
JRYHUQLQJ�SRZHU��$ V�DQ�H[ DPSOH��) LQODQG·V�3RVW�DQG�7HOHJUDSK�
ZRXOG�KDYH�EHHQ�PHUJHG�LQWR�WKH�5XVVLDQ��EXW��:: �,��ZKLFK�
VWDUWHG�DW�WKH�HQG�RI�-XO\������� QXOOLÀHG�DQ\�LPSOHPHQWDWLRQ�
RI�VXFK�D�SODQ��7KH�IRUPHU�

3UHVLGHQW�RI�)LQODQG��-�.�� 3DDVLNLYL��LQ�KLV�PHPRLU�ZULWHV�
WKDW�LI�QRW�IRU�WKH�: RUOG�: DU�DQG�5XVVLD�EHDWHQ��PRVW�OLNHO\�
)LQODQG�ZRXOG�KDYH�IDFHG�UXLQ��

7KH�5RPDQRY�����\HDU�&RPPHPRUDWLYHV�LQ�)LQODQG
5 XVVLD� RQ�-DQXDU\� ���� ����� LVVXHG�WKH� 5 RP DQRY�

' \QDVW\� ��� � \ HDU� FRPP HPRUDWLYHV�� DQG�) LQODQG·V� 6HQDWH�
NHSW�XS�FRUUHVSRQGHQFH�ZLWK�WKH�HPSLUH�3RVW��DQG�7HOHJUDSK�
DGPLQLVWUDWLRQ�DERXW�WKH�SHQQL��DQG�)PN�YDOXH�RYHUSULQWLQJ�LQ�
)LQODQG��7KH�6HQDWH�LQIRUPHG�6W��3HWHUVEXUJ�WKDW�LQ�LWV�RSLQLRQ�
LW�ZDV�LQDSSURSULDWH�WR�KDYH�VWDPSV�ZLWK�D�WH[W�RYHUSULQW�RQ�
GHSLFWHG�OLNHQHVVHV�RI�WKH�LPSHULDOV�DV�ZDV�WKH�FDVH�ZLWK�WKH�
5XVVLDQ�/HYDQW�FRPPHPRUDWLYHV��,Q�WKH�RSLQLRQ�RI�WKH�6HQDWH�
FRPPLWWHH�LW�ZRXOG�KDYH�EHHQ�PRUH�DSSURSULDWH�WR�SULQW�WKH�
GHQRPLQDWLRQ�LQ�)LQQLVK�FXUUHQF\�RQ�WKH�VWDPS�VR�WKDW�LW�GLG�
QRW�UHDFK�RQWR�WKH�GHSLFWHG�OLNHQHVV��)XUWKHUPRUH��WKHUH�ZDV�D�
GHVLUH�WR�SULQW�WKH�VWDPSV�LQ�)LQODQG��EHFDXVH�LW�KDG�WKH�QHHGHG�
WRROV�DQG�VNLOOV��%XW�WKH�5XVVLDQ�DXWKRULWLHV�KDG�WKH�ÀQDO�VD\�
E\�UHMHFWLQJ�HQWLUHO\�WKH�LGHD�RI�PDNLQJ�WKH�VR�FDOOHG�)LQQLVK�
YHUVLRQ��<HW��DW�WKH�EHJLQQLQJ�RI�WKH�DQQLYHUVDU\�\ HDU�WKH�VWDPS�
LVVXH�ZDV�VWLOO�RSHQ�DV�IDU�DV�) LQODQG�ZDV�FRQFHUQHG��EHFDXVH�WKH�
6HQDWH�KDG�DVNHG�DERXW�WKH�%XUHDX�RI�3ULQWLQJ�RSLQLRQ�DQG�DV�D�
UHVXOW�SURRIV�ZHUH�PDGH��7KXV��UHJDUGOHVV�RI�WKH�5XVVLÀFDWLRQ�
SURMHFW�DV�LQ�WKH�VWDPS�PDWWHU��WKH�6HQDWH�ZDV�EHLQJ�KHDUG�DQG�
DSSDUHQWO\�)LQODQG·V�JRYHUQPHQW�RIÀFLDOV�ZHUH�LQ�D�SDVVLYH�
GHOD\LQJ�PRGH�DERXW�LW���

7KH�LPSHULDO� IDPLO\�E\�QRZ�ZDV�QRW�YHU\�SRSXODU�LQ�
5XVVLD��DQG�WKH�VHFRQG�RSSUHVVLRQ�HUD�XQGHU�ZD\�LQ�)LQODQG��
VKRZV�FOHDU�VLJQV�RI�EHFRPLQJ�HYHQ�VWURQJHU��+RZHYHU��LW�LV�
VXUSULVLQJ�WKDW�WKH�FRPPHPRUDWLYH�VWDPSV�IRU�VDOH�LQ�5XVVLD�
ZHUH�QRW�VHQW�DW�DOO�WR�)LQODQG·V�3RVW��DQG�WKDW�WKH�GLVWULEXWLRQ�

ZDV�E\�WKH�5XVVLDQ�WHOHJUDSK�RIÀFHV��3HUKDSV�WKH�UHDVRQ�IRU�
WKH�XQXVXDO�FKDQQHO�RI�GLVWULEXWLRQ�ZDV�WKDW�WLPH�VLPSO\�UDQ�
RXW�GXH�WR�WKH�KDQGOLQJ�E\�WKH�DXWKRULWLHV��3RVVLEO\�WKH�FRQÁLFW�
EHWZHHQ�WKH�6HQDWH�DQG�WKH�5XVVLDQ�SRVWDO�RIÀFLDOV�DERXW�WKH�
SODFH�RI�SULQWLQJ�UHVXOWHG�LQ�) LQODQG·V�3RVWPDVWHU�* HQHUDO��
3LHWDUL�-DPDODLQHQ��QRW�UHFHLYLQJ�DQ\�RI�WKH�FRPPHPRUDWLYHV�
HYHQ�WKRXJK�KH�KDG�DVNHG�IRU�D�GHOLYHU\�� 7KH�VWDPSV�HYHQWXDOO\�
DSSHDUHG�LQ�)LQODQG·V�WHOHJUDSK�RIÀFHV�LQ�PLG�0DUFK������

2ZQ�3RVW�2IÀFH�)RU�7KH�(PSHURU�,Q�)LQODQG
' XULQJ�WKH� HUD� RI� ) LQODQG·V� DXWRQRP \�� WKH� 5 XVVLDQ�

HPSHURUV�DQG�WKHLU�IDPLOLHV�ZRXOG�VHYHUDO�WLPHV�YLVLW�YDULRXV�
SDUWV�RI�WKH�FRXQWU\��EXW�PRVWO\�GXULQJ�VXPP HU�YDFDWLRQV�LQ�WKH�
EHDXWLIXO�)LQQLVK�$UFKLSHODJR��ZKLFK�SURYLGHG�D�IHZ�UHVHUYHG�
DUHDV�IRU�WKH�LPSHULDO�QDY\�HQWRXUDJH�WR�GURS�DQFKRU��2 QH�VXFK�
SODFH�ZDV�QDPHG�´5HLG�6FKWDQGDUWµ�WKDW�DFFRUGLQJ�WR�D�SLORW�
VWDWLRQ�KDQGERRN�ZDV�ORFDWHG�LQ�DQ�DUHD�VKHOWHUHG�IURP�WKH�
ZLQG�LQ�WKH�HDVWHUQ�SDUW�RI�WKH�*XOI�RI�)LQODQG��7KH�ZDWHU�ZD\�
ZDV�GHHS�DQG�ZLGH�HQRXJK�WR�DOORZ�WKH�HVFRUWLQJ�ZDU�VKLSV�
WR�JHW�FORVH�WR�WKH�HPSHURU·V�\DFKW��$ �VKXWWOH�ERDW�FDUULHG�WKH�
SRVWDO�PDLO�EHWZHHQ�WKH�PDLQODQG�DQG�WKH�LPSHULDO�YHVVHO��
D�PDJQLÀFHQW����� PHWHU�SOHDVXUH�ERDW�QDPHG�´6FKWDQGDUWµ�
�6WDQGDUG��IRU�WKH�XVH�RI�&]DU�1LFKRODV�,,�DQG�IDPLO\��

,Q�RUGHU�WR�VHFXUH�WKH�UHOD\ LQJ�RI�LQIRUPDWLRQ��WKH�HPSHURU�
KDG�D�WHOHJUDSK�DQG�IURP������� DOVR�D�) LQQLVK�SRVW�RIÀFH�ORFDWHG�
VRPH�GLVWDQFH�EDFN�IURP�WKH�+XUSX�3LHU��7KH�WHOHJUDSK�DQG�

)LJXUH���� 5XVVLDQ�SRVWDJH�EHFDPH�REOLJDWRU\�RQ�PDLO�
DEURDG��DQG��SLFWXUHG��DQ�XQXVXDO�VSRW�GHPRQVWUDWLYHO\�
IRU�WKH�VWDPS���7��7HUPRQHQ�FROOHFWLRQ�
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ZDV�QRW�WKH�LVVXHU�RI�WKH�VWDPSV��,QVWHDG�
WKH�EDQNV�ZHUH�EHFDXVH�WKH�VWDPSV�ZHUH�
UHSODFHPHQWV�IRU�WKH�FRLQV��7KH�FXUUHQF\�
VWDPSV�SULQWHG�RQ�WKLFNHU�WKDQ�XVXDO�SDSHU�
UHVHPEOHG�SRVWDJH�VWDPSV�VR�PXFK�VR�WKDW�
WKH�SXEOLF�VWDUWHG�WR�SDVWH�WKHP�DOVR�RQ�WKHLU�
SRVWDO�LWHPV��ZKLFK�WKH�3RVW�DFFHSWHG�DQG�
IRUZDUGHG��7KH�5XVVLDQ�VROGLHUV�LQ�) LQODQG�
XVHG�WKHVH�VWDPSV�RQ�WKHLU�OHWWHUV�KRPH��
)LQODQG·V�3RVW��LQ�LWV�EXOOHWLQ�RI�2FWREHU�
����� QRWLÀHG�WKDW�FXUUHQF\�VWDPSV�FRXOG�
EH�XVHG�LQ�SODFH�RI�SRVWDJH�VWDPSV� IRU�
WKH� IUDQNLQJ� RI� SRVWDO� LWHPV�� + RZHYHU��
LQ�'HFHPEHU�RI�WKDW�VDPH�\HDU�WKH�SRVWDO�
DGPLQLVWUDWLRQ�GHFODUHG�WKDW�WKH�VWDPSV�
ZHUH�QRW�YDOLG�IRU�SRVWDO�XVH��ZKLFK�FDXVHG�
FRQIXVLRQ�DPRQJ�WKH�SXEOLF��) RU�LQVWDQFH��D�
5XVVLDQ�RIÀFHU�IURP�WKH�PLQHVZHHSHU�XQLW�
VWDWLRQHG�DW�WKH�6XRPHQOLQQD�)RUWUHVV�KDG�
WULHG�WR�PDLO�D�OHWWHU�WR�5XVVLD�IUDQNHG�ZLWK�
D����NRSHN�FXUUHQF\� VWDPS�DW�D�EUDQFK�SRVW�
RIÀFH�LQ�FHQWUDO�+ HOVLQNL��EXW�WKH�SRVWDO�
HPSOR\HH�WKHUH�KDG�UHIXVHG�DFFHSWDQFH�RI�
WKH�LWHP��$ �OHWWHU�WR�WKH�JRYHUQRU�JHQHUDO�
ZDV�VHQW�DERXW�WKH�LQFLGHQW�FRPSODLQLQJ�

RI�WKH�UXGH�WUHDWPHQW�DQG�LJQRUDQFH��7KH�JRYHUQRU�JHQHUDO�
ZDV�VR�LQFHQVHG�DERXW�WKH�PDWWHU�WKDW�KH�VHQW�WKH�3RVWPDVWHU�
*HQHUDO�-DPDODLQHQ�D�KDUVKO\�ZRUGHG�OHWWHU�RI�UHEXNH�DERXW�
VXFK�EHKDYLRU��7KH�JRYHUQRU�VWDWHG�WKDW�WKH�SXEOLF�KDG�EHHQ�
LQIRUPHG�DERXW�WKH�PDWWHU�LQ�WKH�RIÀFLDO�SUHVV��DQG�WKDW�WKH�
3RVW�KDG�LVVXHG�D�FLUFXODU�ZKHUH�SRVW�RIÀFHV�ZHUH�QRWLÀHG�
RI�WKH�YDOLGLW\�RI�WKH�FXUUHQF\�VWDPSV�DORQJ�ZLWK�WKH�VLOYHU�
DQG�FRSSHU�H[FKDQJH�FXUUHQF\��7KH�JRYHUQRU�DGGHG�WKDW�WKH�
VWDPSV�KDG�EHHQ�PDGH�LQ�WKH�OLNHQHVV�RI�WKH�SRVWDJH�VWDPSV�
LVVXHG�LQ�KRQRU�RI�WKH�5RPDQRY�'\QDVW\�DQQLYHUVDU\��7KH�
GHQRPLQDWLRQV�ZHUH�LQ�WKH������������������� DQG���NRSHN�YDOXHV�
ZLWK�WH[ W�UHODWHG�RQ�WKH�UHYHUVH�VLGH��3RVVLEO\� WKH�5XVVLÀFDWLRQ�
SURJUDP�RI�) LQODQG�KDG�EHFRPH�VXFK�SXEOLF�NQRZOHGJH�DPRQJ�
WKH�5XVVLDQV�WKDW�HYHQ�WKH�5XVVLDQ�$UP\� KDG�GHYHORSHG�D�
FULWLFDO�DWWLWXGH�WRZDUG�WKH�)LQQV�

3RVWDO�&HQVRULQJ�'XULQJ�3HULRG�2I�::,�
7KH�VWDUW�RI�WKH�: RUOG�: DU�DW�WKH�HQG�RI�-XO\������ JUHDWO\�

LPSDFWHG�)LQODQG·V�3RVW�LQ�PDQ\�ZD\V��,Q�WKH�HDUO\�GD\V�RI�
WKH�ZDU�WKH�UDLOURDGV�ZHUH�MDPPHG�DQG�VXIIHUHG�IURP�D�ODFN�
RI�HTXLSPHQW�GXH�WR�PLOLWDU\� WUDQVSRUWV�WKDW�FDXVHG�GLIÀFXOWLHV�
ZLWK�SRVWDO�FDU�WUDIÀF��

2Q�WKH�RUGHU�RI�WKH�5XVVLDQ�PLOLWDU\�RIÀFLDOV��LQVSHFWLRQV�
RI�SRVWDO�LWHPV�ZHUH�EHJXQ�LPP HGLDWHO\�� DQG�DOWKRXJK�) LQODQG�
ZDV�QRW�D�ZDU�]RQH��VWULFW�SRVWDO�FHQVRULQJ�ZDV�QRQHWKHOHVV�
LQWURGXFHG�ZKLOH� ERWK� GRPHVWLF� DQG�IRUHLJQ� SRVWDO� LWHPV�
ZHUH�LQVSHFWHG��7KH�JRYHUQRU�JHQHUDO�ZDV�YHU\�DFWLYH�ZLWK�
WKH�LGHD�RI�SRVWDO�FHQVRULQJ�DOWKRXJK�DV�D�FLYLOLDQ�DXWKRULW\�
KH�SOD\HG�QR�GHFLGLQJ�UROH��%HFDXVH�RI�WKH�ZDU�5XVVLD·V�RZQ�
SRVWDO�FRQQHFWLRQV�RQ�LWV�XVXDO�URXWHV�ZHUH�VHYHUHG��ZKLFK�
WKHQ�FDXVHG�D�PDVVLYH�ORDG�RI�PDLO�GHWRXUHG�YLD�7RUQLR�WR�

SRVW�RIÀFH�XVHG�D�VSHFLDO�GDWH�PDUN�WKDW�IROORZHG�WKH�)LQQLVK�
FDOHQGDU�� Z LWK�WH[ W� LQ�5 XVVLDQ���L�H�� ´ 5 HLG�6FKWDQGDUW�µ��
DQG�IXQFWLRQHG�DV�D�EUDQFK�RI�WKH�: \ERUJ�3RVW��7KH�SRVWDO�
FRQQHFWLRQ�IURP�+XUSX�WULS�WR�: \ERUJ�ZDV�PDGH�E\�ERDW��WKH�
´6DPSR�µ�ZKHUH�D�SRVWPDQ�FDUULHG�WKH�HPSHURU·V�PDLO��) XUWKHU�
SRVWDO�FRQQHFWLRQV�IURP�: \ERUJ�DQG�EDFN�ZHUH�KDQGOHG�E\�
FRXULHUV�WUDYHOLQJ�RQ�SRVWDO�WUDLQV��)LQODQG·V�JRYHUQRU�JHQHUDO�
KDG�PDGH� D� SURSRVDO� WR�WKH� 6HQDWH� DERXW� WKH� VHFXULQJ� RI�
DQ�LPSHULDO�PHVVDJH�FRQQHFWLRQ�EHFDXVH�WKH�HPSHURU�HYHQ�
ZKLOH�YDFDWLRQLQJ�ZDV�QRW�WRWDOO\� IUHH�WR�EH�ZLWKRXW�WKHVH�
FRQQHFWLRQV��

9LVLWV�E\�WKH�LPSHULDO�IDPLO\� FDXVHG�DOO�NLQGV�RI�H[ WUD�GXWLHV�
IRU�WKH�DXWKRULWLHV��VXFK�DV�SURYLGLQJ�VHFXULW\� DQG�PHGLFDO�FDUH��
7KH�HPSHURU·V�VWDII�LQ�FKDUJH�DW�WKH�LPSHULDO�SDODFH�UHFHLYHG�
IURP�IUHTXHQW�UHSRUWV�DERXW�)LQODQG·V�HSLGHPLFV�IURP�)LQQLVK�
RIÀFLDOV��$ �GHVLJQDWHG�KRVSLWDO�ZDV�RQ�VWDQG�E\�MXVW�LQ�FDVH��
HVSHFLDOO\� Z LWK�WKH� &]DUHYLFK�$ OH[ HL·V� KHP RSKLOLD�� 7KH�
* HQGDUPH�&RUSV�ZDV�LQ�FKDUJH�RI�WKH�VHFXULW\� IRU�WKH�LPSHULDOV�
DV�WKH\�PRYHG�DERXW�LQ�)LQODQG��

7KH�XVH�RI�WKH�´HPSHURU·Vµ�SRVW�RIÀFH�ZDV�UDWKHU�EULHI��
RQO\�GXULQJ����� � ���G LG�LW�VHUYH�DQ�LPSHULDO�IXQFWLRQ��VLQFH�WKH�
: RUOG�: DU�HQGHG�WKH�&]DU·V�YDFDWLRQV�IRU�JRRG��$FFRUGLQJ�WR�
$UFKLYDO�LQIRUPDWLRQ��1LFKRODV�,,� DUULYHG�RQ�KLV�\DFKW�LQ�WKH�
.DYR�ZDWHUV�RQ�-XO\����������� DQG�WKH�YR\DJH�FRQWLQXHG�ODWHU�
RQ�WR�+DQNR�IRU�WKH�����\HDU� DQQLYHUVDU\�FHOHEUDWLRQ�RI�WKH�
5LLKLODKWL�6HD�%DWWOH��

3UREOHPV�: LWK�7KH�6WDUW�2I�7KH�&XUUHQF\�6WDPSV
,Q�WKH�5XVVLDQ�(PSLUH��SDSHU�FXUUHQF\�VWDPSV�UHVHPEOLQJ�

SRVWDJH�VWDPSV�ZHUH�LVVXHG�WR�UHSODFH�WKH�VLOYHU�FRLQV�WKDW�WKH�
SRSXODFH�KDG�KLGGHQ�DZD\�DV�WKH�: RUOG�:D U�FRQWLQXHG��,Q�5XVVLD�
WKH�VWDPSV�ZHUH�WDNHQ�LQWR�XVH�LQ������� ,Q�)LQODQG��WKH�3RVW�

) LJXUH��� ��,Q�HDUO\ ������ 5XVVLD�LVVXHG�WKH�5RPDQRY�' \ QDVW\ �FRPPHPRUDWLYHV��SLFWXUHG�KHUH�
WKH�OLNHQHVV�RI�&]DU�1LFKRODV�,,�� ,QWHUHVWLQJO\��WKH�VWDPSV�ZHUH�QHYHU�GHOLYHUHG�WR�)LQODQG·V�
3RVW�IRU�UH�GLVWULEXWLRQ��
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5XVVLD��:KHQ�WKH�FHQVRULQJ�EHJDQ�LQ�7RUQLR�LQ�PLG�$XJXVW�
EHFDXVH�XQ�LQVSHFWHG�PDLO�ZDV�SLOLQJ�XS�WKHUH��SRVWDO�ZRUNHUV�
IURP�YDULRXV�SRVW�RIÀFHV�DURXQG�)LQODQG�ZHUH�RUGHUHG�WR�KHOS�
UHGXFH�WKH�SLOH�XS��3RVWDO�HPSOR\HHV�FHQVRUHG�WKH�PDLO�LQ�WHQ�
LQVSHFWLRQ�RIÀFHV��ZKLOH�WKH�SRVWDO�DGPLQLVWUDWLRQ�EHFDPH�
HPEURLOHG�LQ�D�OHQJWK\�GLVSXWH�RYHU�VDODU\� FRPSHQVDWLRQV�
EHFDXVH�WKH�JRYHUQRU�JHQHUDO�ZDV�XQZLOOLQJ�WR�XVH�5XVVLDQ�
IXQGLQJ�IRU�LW��$OO�LQ�DOO��WKH�DGYDQWDJHV�RI�WKH�SRVWDO�FHQVRULQJ�
ZHUH�PLQLPDO�FRQVLGHULQJ�WKH�ÀQDQFLDO�DQG�HPRWLRQDO�VWUDLQ�
SODFHG�RQ�WKH�SRVWDO�DGPLQLVWUDWLRQ�

) LJXUH��� ��$FFRUGLQJ�WR�WKH�WH[W�RQ�WKH�
FXUUHQF\�VWDPSV��WKHVH�FRXOG�EH�XVHG�LQ�
SODFH�RI�VDPH�YDOXH�VLOYHU�FRLQV�

)LJXUH��� ��7KH�5XVVLDQ�FXUUHQF\�VWDPSV�ZHUH�YDOLG�LQ�)LQODQG�RQO\�GXULQJ�2FWREHU����������
'HFHPEHU����������� 2Q�LQODQG�SDUFHO�FDUG�D����NRSHN�FXUUHQF\�VWDPS�WKDW�DSSDUHQWO\�ZDV�IURP�D�
5XVVLDQ�SDWLHQW�LQ�KRVSLWDO��

)LJXUH��� ���$�OHWWHU�VHL]HG�E\�5XVVLDQ�ZDU�FHQVRU��WKH�UHDVRQ�ZDV�WKH�*HUPDQ�ODQJXDJH�
XVHG�LQ�WKH�IXQHUDO�LQYLWDWLRQ��)LQODQG·V�ZDU�FHQVRU�DIWHU�D�IHZ�ZHHNV�UHOHDVHG�WKH�LWHP�
WR�EH�IRUZDUGHG��

$ IWHU�WKH�5XVVLDQ�5HYROXWLRQ�LQ�0 DUFK�RI������� WKH�QDPHV�
RI�WKH�JRYHUQRU�JHQHUDO�DQG�KLV�DLGV�ZHUH�LQFOXGHG�RQ�WKH�SRVWDO�
LWHP�LQVSHFWLRQ�OLVW��ZKHUHDV�SUHYLRXVO\�WKHLU�PDLO�KDG�EHHQ�
IUHH�IURP�LQVSHFWLRQ��$OO�WKLV�ZDV�DQ�LQGLFDWLRQ�RI�ZKDW�ZDV�
WR�FRPH��VLQFH�DIWHU�D�IHZ�PRQWKV�WKHVH�SHUVRQV�ZHUH�DUUHVWHG�
DQG�WDNHQ�E\�WUDLQ�WR�3HWURJUDG��ODWHU�/HQLQJUDG��QRZ�QDPHG�
6W��3HWHUVEXUJ��WR�EH�VHQWHQFHG�

6RXUFHV��'RFXPHQWV�IURP�WKH�JRYHUQRU�JHQHUDO·V�RIÀFH������
������7KH�1DWLRQDO�$UFKLYHV�
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,Q�$XJXVW������� WKH�ODWH�0LNH�
+YLGRQRY�UHSRUWHG�WKH�GLVFRYHU\�LQ�
/ LWKXDQLD�RI�D� ���NRS�RYDO�VWDPS�
RQ�ZLGH�ODLG�SDSHU������ � �LQ�XQXVHG�
FRQGLWLRQ��+ LV�UHSRUW�SXEOLVKHG�LQ�
7KH�3RVWKRUQ�LQ�WKH�86$ �GHVFULEHG�
WKH�VWDPS�DV�́ WKH�RQO\�RQH�RI�LWV�NLQG�
HYHU�UHSRUWHGµ� ��7KH�FDSWLRQ�EHORZ�D�
EODFN�DQG�ZKLWH�SLFWXUH�RI�WKH�VWDPS�
RQ�WKH� IURQW� FRYHU� RI� WKH� MRXUQDO�
UHDGV� ´ 1 HZ � DQG�8 QLTXHµ�� 7KH�
IROORZLQJ�\HDU��WKH�SUROLÀF�%ULWLVK�
SKLODWHOLF�ZULWHU��1RUPDQ�: LOOLDPV�
)536/�� SXEOLVKHG�DQ�DUWLFOH�RQ�WKH�
VDPH�VWDPS�LQ�D�VHULHV�RI�DUWLFOHV�
RQ� XQLTXH� VWDPSV� LQ�6WDPS�&ROOHFWRU�� DOVR�DQ�$ PHULFDQ�
MRXUQDO�� �+H�FRPSDUHG�WKH�VKDSH�RI�WKH�VWDPS�WR�WKH��F�EODFN�
RQ�PDJHQWD�RI�%ULWLVK�*XLDQD�������� ,�UHFHQWO\�DFTXLUHG�D�ÀOH�
RI�FRUUHVSRQGHQFH�EHWZHHQ�: LOOLDPV�DQG�*XPPHVVRQ��RQ�WKH�
VXEMHFW�RI�WKLV�VWDPS��&RQVHTXHQWO\��,�FDQ�DGG�D�IHZ�GHWDLOV�WR�
WKH�VWRU\�DQG�DOVR�SURYLGH�FRORXU�SKRWRJUDSKV�RI�WKH�VWDPS�IRU�
WKH�ÀUVW�WLPH��DV�WKHVH�ZHUH�DOVR�RQ�ÀOH�

:KHQ�+YLGRQRY�ZURWH�KLV�DUWLFOH��KH�ZDV�XQDZDUH�WKDW�
*XPPHVVRQ�KDG�ERXJKW�WKH�VWDPS��DOWKRXJK�*XPPHVVRQ�ZDV�
KLV�LQIRUPDQW�DQG�VXSSOLHG�+YLGRQRY�ZLWK�D�SKRWRJUDSK�RI�
WKH�VWDPS��+YLGRQRY�VWDWHV�WKDW�*XPPHVVRQ�GLVFRYHUHG�WKH�
VWDPS�DW�D�VWDPS�H[KLELWLRQ�LQ�9LOQLXV�LQ������ ZKHUH�KH�WULHG�
XQVXFFHVVIXOO\�WR�DFTXLUH�LW��: LOOLDPV�VDZ�+YLGRQRY·V�DUWLFOH�
DQG�RQ����6HSWHPEHU������� KH�ZURWH�WR�*XPPHVVRQ��DVNLQJ�
IRU�SKRWRJUDSKV�DQG�PRUH�GHWDLOV�RI�WKH�VWDPS��,Q�KLV�UHSO\�RI�
��� 6HSWHPEHU��*XPPHVVRQ�FRQÀUPHG�WKH�FRORXU�DV�WKH�UHG�
FDUPLQH�VKDGH��+H�ZHQW�RQ�WR�VD\�WKDW�KH�KDG�SXUFKDVHG�WKH�
VWDPS�IRU�6NU��������� ZKLFK�KH�WKRXJKW�ZDV�UHDOO\�FKHDS�IRU�
WKLV�XQLTXH�VWDPS�EXW�KH�H[SODLQHG�WKH�ORZ�SULFH�E\�WKH�HLJKW�
VLGHG�VKDSH�RI�WKH�VWDPS��+H�VDLG�WKDW�KH�ERXJKW�WKH�VWDPS�IRU�
KLV�RZQ�VSHFLDOLVHG�FROOHFWLRQ�RI�)LQODQG�

: LOOLDPV�XVHG�WKLV�LQIRUPDWLRQ�WR�ZULWH�KLV�DUWLFOH� IRU�
6WDPS�&ROOHFWRU�EXW�RQ����'HFHPEHU������ KH�ZURWH�DJDLQ�WR�
*XPPHVVRQ��VD\LQJ�WKDW�KH�LQWHQGHG�WR�ZULWH�DQRWKHU�DUWLFOH�

DERXW�WKH�VWDPS�DQG�LWV�GLVFRYHU\�
IRU� WKH� %ULWLVK�MRXUQDO�� * LEERQV�
6WDPS�0 RQWKO\ � DQG�DVNLQJ�IRU�
D� FRORXU� WUDQVSDUHQF\� DQG�P RUH�
LQIRUPDWLRQ��2 Q� ��� -DQXDU\� ������
*XPPHVVRQ�UHSOLHG�VD\LQJ�WKDW�WKH�
VWDPS�ZDV�SUHYLRXVO\�SXUFKDVHG�DW�
D�UHDOO\�ORZ�SULFH�IURP�DQ�DSSURYDO�
ERRNOHW�FLUFXODWHG�E\�WKH� ( VWRQLDQ�
FROOHFWRUV·� VWDPSFOXE�+ HDGRIILFH�
LQ�0 RVFRZ � D� IHZ � \ HDUV� DJR��
*XPPHVVRQ�ÀUVW�VDZ�LW������ ZKHQ�
LW�EHFDPH�SRVVLEOH�IRU�) LQQLVK�WRXULVW�
JURXSV�WR�PDNH�FXOWXUDO�YLVLWV�WR�WKH�
%DOWLF�FRXQWULHV�ZLWKLQ�WKH�(DVWHUQ�

%ORFN��*XPPHVVRQ�ZDV�D�PHPEHU�RI�+))� DQG�ZDV�LQYLWHG�WR�
MRLQ�D�JURXS�IURP�+ )) �YLVLWLQJ�WKH�VWDPS�H[KLELWLRQ�LQ�9LOQLXV��
:KHQ�KH�ÀUVW�VDZ�WKH�VWDPS�LQ�WKH�H[KLELWLRQ��KH�RIIHUHG�WR�
EX\�RU�EDUWHU�LW�IRU�TXLWH�D�KLJK�SULFH��$OWKRXJK�WKH�RZQHU�ZDV�
KDSS\�WR�UHFHLYH�DQ�XQH[SHFWHG�RIIHU��KH�ZDV�QRW�ZLOOLQJ�WR�VHOO�
WKH�VWDPS�VLQFH�LW�KDG�QRW�FRVW�KLP�PXFK��,Q������� KRZHYHU��
WKH�RZQHU�EHFDPH�LOO�DQG�QHHGHG�H[SHQVLYH�PHGLFDWLRQ��VR�KH�
FRQWDFWHG�*XPPHVVRQ�RIIHULQJ�WR�VHOO�WKH�VWDPS�

* XPP HVVRQ�VXSSOLHG�: LOOLDPV�ZLWK�WKH�FRORXU�VOLGH�ZKLFK�
KH�KDG�UHTXHVWHG�DQG�FRQÀUPHG�WKDW�WKH�VWDPS�KDV�QR�JXP��
: LOOLDPV�VHHPV�WR�KDYH�KDG�FRORXU�SULQWV�WDNHQ�IURP�WKH�VOLGHV��
2Q���� 0D\������� : LOOLDPV�ZURWH�WR�*XPPHVVRQ�HQFORVLQJ�D�
FRS\�RI�WKH�DUWLFOH�LQ�6WDPS�&ROOHFWRU�DQG�PHQWLRQLQJ�WKDW�WKH�
DUWLFOH�LQ�* LEERQV�6WDPS�0 RQWKO\ �LV�OLNHO\� WR�EH�VRPH�WLPH�\ HW��
,Q�IDFW��QR�VXFK�DUWLFOH�ZDV�HYHU�SXEOLVKHG�

(QGQRWHV
� +YLGRQRY��0 LNH�������� ´8 QLTXH��8 QXVHG����NRS��RQ�: LGH�

/DLG�3DSHUµ��7KH�3RVWKRUQ���������������
� : LOOLDPV��/�1��� ������ ´)LQQLVK�RFWDJRQ�VWDPS�VXUIDFHG�

DIWHU�����\HDUVµ��6WDPS�&ROOHFWRU�����0D\ �����
(GLWRU·V�1RWH
7KLV�DUWLFOH�ZLOO�DOVR�DSSHDU�LQ�)LQQLVK�LQ�)LODWHOLVWL��WKH�

MRXUQDO�RI�WKH�)LQQLVK�3KLODWHOLF�)HGHUDWLRQ�

$Q�8QXVHG����.RSHN�2YDO�2Q�: LGH�/DLG�3DSHU
%\�-HIIUH\�6WRQH��3K�'�

6HSSR�/DDNVRQHQ�2IIHUV�0LOLWDU\�$LU�3DUFHO�3RVW�6WDPSV�8VHG�%\�)LQQLVK�)RUFHV�LQ�0LGGOH�(DVW

) LQODQG�KDV�LVVXHG�RQO\�
WZ R�DLU� SDUFHO� SRVW� VWDP SV�
IRU�LWV�DUPHG�IRUFHV�VHUYLQJ�
DEURDG�LQ� SHDFH� NHHSLQQJ�
P LVVLRQV�� 7KH� ILUVW� VWDP S�
�<.� �� �ZDV�XVHG�IURP������
�����E\� WKH�)LQQLVK�%DWWDOLRQ�
RQ�&\ USXV�� 7KLV� VWDP SV� LV�

H[SHQVLYH��HOXVLYH�DQG�XQSULFHG�XVHG�
)URP������ WR������� )LQODQG�LVVXHG�D�VHFRQG�DLU�SDUFHO�

�RVW�VWDPS�IRU�LWV�PLOLWDU\�SHUVRQQHO�VHUYLQJ�LQ�6RXWK�/HEDQRQ��
*RODQ�+HLJKWV�DQG�(J\SW��

<.��E�%OXH�JUHHQ�SDSHU

0U�� /DDNVRQHQ�LV�RIIHULQJ�WKLV�VWDPS��<.� �E��RQ�EOXH�
JUHHQ�SDSHU�XVHG�IURP������������ 7KH�VWDPSV�DUH�GHVFULEHG�
DV�ÀQH�XVHG�ZLWK�WKH�&72� �0LWlW|LW\���0DNXOHUDG�KDQGVWDPS�
ZLWKRXW�GDWH�

7KH�VWDPSV�FDWDORJXH�IRU���� (XURV�XVHG��DERXW�86� ���� DW�
SUHVV�WLPH��<RXU�SULFH�LV�86� ���� SRVWSDLG��FDVK��)RU�86� DQG�
&DQDGLDQ�UHDGHUV��\RX�PD\�VHQG�D�FKHFN�RU�FDVK�WR�WKH�HGLWRU�
DQG�WKH�PRQH\� ZLOO�EH�WUDQVIHUHG�WR�0U��/ DDNVRQHQ�RU�\RX�PD\�
VHQG�FDVK��DEVROXWHO\�QR�FKHFNV��GLUHFWO\�WR�

6HSSR�/DDNVRQHQ
5XQHEHUJLQNX���&�%���
),�������+HOVLQNL��)LQODQG
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)LJXUH����$Q�XQQHFHVVDU\�WULS�WR�6W��3HWHUVEXUJ��

)LJXUH���� )LQQLVK�SHQQL�UDQNLQJ�LQYDOLG�WR�5XVVLD��7KH�838� DJUHHPHQW�FDOOHG�
IRU�XQIUDQNHG�PDLO�WR�EH�DVVHVVHG�WZLFH�WKH�QRUPDO�UDWH�RU���NRSHNV�

7KUHH�,WHPV�RQ�WKH�)LQQLVK�5DLOZD\�732V�� $ �5DUH�&RYHU�IURP�3DUJDOD��6WDWLRQ����
1HJOHFW�DQG�3URWHVW�6KRZQ�LQ�7ZR�8QXVXDO�3RVWDO�&DUGV�WR�63%

)LJXUH���� 6WDWLRQ�QXPEHU��� ZDV�DSSOLHG�VHSDUDWHO\�RQ�WKLV�$XJXVW����BB� FRYHU�
IURP�3DUJDOD�WR�WKH�) LQQLVK�6WDWLRQ�DW�3HUNMl UYL�IRU�0 U��$OHNVDQGU�3DYORYLFK�DW�
WKH�) LORQRY·V�GDFKD���: HDOK\ �5XVVLDQ�QRELOLW\ �DQG�EXVLQHVVPHQ�RIWHQ�YDFDWLRQHG��
LQ�VRXWKHUQ�)LQODQG�LQ�WKH�WRZQV�IURP�QHDU�WKH�*XOI�RI�)LQODQG��)URP�WKH�
FROOHFWLRQ�RI�(G�)UDVHU�

� ) URP � ����� XQ WLO� ����� WKH� VWDWLRQV� RQ�WKH�
+HOVLQNL�6W��3HWHUVEXUJ��63%��5DLOZD\� ZHUH�QXPEHUHG�
IURP��� WR����EHJLQQLQJ�ZLWK�VWDWLRQ���DW�63%�DQG�VWDWLRQ�
���� +HOVLQNL��%\������� DV�QHZ�VWDWLRQV�ZHUH�DGGHG�WR�
WKH�URXWH��+HOVLQNL�VWDWLRQ�ZDV�UHQXPEHUHG����� EXW�WKH�
VWDWLRQV�RQ�WKH�5XVVLDQ�VLGH�RI�WKH�ERUGHU�UHPDLQHG�
DFFRUGLQJ�WR�WKH�RULJLQDO�VWDWLRQ�QXPEHULQJ�SODQ��DW�
OHDVW�XQWLO�0D\�������

7KH�UDLOZD\�SRVWDO�FOHUNV�ZHUH�LQVWUXFWHG�WR�SODFH�
WKH�VWDWLRQ�QXPEHU�LQ�WKH�FLUFXODU�GDWHVWDPS��EXW�RIWHQ�
GLG�QRW�KDYH�WLPH�WR�PDNH�WKH�FKDQJH�EHWZHHQ�VWDWLRQV�
�WKH\�DUH�YHU\�FORVH�WRJHWKHU�DQG�WKH�FOHUNV�PD\�ZHOO�
KDYH�EHHQ�VWLOO�SURFHVVLQJ�PDLO� IURP�63%���VR�WKH\�
SODFHG�WKH�VWDWLRQ�QXPEHU�VOXJ�LQ�WKHLU�ÀQJHUV�DQG�
DSSOLHG�LW�VHSDUDWHO\�DV�VKRZQ�RQ�WKLV�FRYHU���)LJXUH����
IURP�3DUJDOD�RQ�WKH�5XVVLDQ�VLGH�RI�WKH�ERUGHU�

7KLV�FRYHU�LV�DGGUHVVHG�WR�WKH�3HUNMlUYL�UDLOZD\�
VWDWLRQ��) LORQRY·V�GDFKD��0 U��$ OHNVDQGU�3DYORYLFK��7KH�
3HUNMlUYL�VWDWLRQ�LV���� NLORPHWHUV��DSSUR[����� PLOHV��
ZHVW�RI�3DUJDOD��

3RVWDO�LWHPV�IURP�WKH���� VPDOO�LQWHUPHGLDWH�VWDWLRQV�
ZHVW�RI�63%�WR�: LERUJ�DUH�GHDU��EXW�LWHPV�IURP�WKH�
ÀYH�VWDWLRQV�RQ�WKH�5XVVLDQ�VLGH�FORVHVW�WR�63%�DUH�
H[FHSWLRQDO��,WHPV�IURP�/DQVNDMD�DUH�QRW�NQRZQ�WR�PH�
DQG�LWHPV�IURP�6FKXYDORYD��VWDWLRQ���� 3DUJDOD��VWDWLRQ�
�� DQG�/ HYDVFKRYD��VWDWLRQ���DUH�DPRQJ�WKH�PRVW�HOXVLYH�
IRU�WKH�FROOHFWRU�RI�)LQQLVK�UDLOZD\�DQG�VWDWLRQ�PDUNV�

&RQGLWLRQV�RQ�WKH�HDUO\�PDLO�FRDFKHV�ZHUH�YHU\�
GLIÀFXOW��7KH�TXDUWHUV�ZHUH�FUDPSHG��FROG��GUHDU\�DQG�
WKH�SRVWDO�FOHUNV�RYHUZRUNHG�� �'HVSLWH�WKH�FRQGLWLRQV��
WKHUH�ZHUH�IHZ�PLVWDNHV��EXW�QRZ�DQG�WKHQ�D�FDUG�RU�
OHWWHU�ZDV�VHQW�LQ�WKH�ZURQJ�GLUHFWLRQ��RIWHQ�DW�D�WUDQVIHU�
SRLQW�RU�LQ�WKLV�FDVH��DV�VKRZQ�LQ�)LJXUH���� WKH�FDUG�
GDWHOLQHG�DW�7RLMDOD�VKRXOG�KDYH�EHHQ�WDNHQ�RII �WKH�
ZHVWERXQG�WUDLQ�DW�7DYDVWHKXV��WKH�GHVWLQDWLRQ�DGGUHVV��
EXW�LQVWHDG�FRQWLQXHG�RQ�WR�63%��/DWHU�WKH�FDUG�ZDV�
UHGLUHFWHG�WR�LWV�SURSHU�GHVWLQDWLRQ�DGGUHVV�

,Q�) LJXUH� ��� DQ�LQYDOLG�́ XQIUDQNHGµ� ) LQQLVK�
VWDWLRQHU\� FDUG�HQWHUHG�WKH�PDLOVWUHDP�YLD�D�VPDOO�5732�
YDQ�FDOOHG�D�́SRVWDO�FRPSDUWPHQWµ�ZKLFK�VKDUHG�VSDFH�
LQ�WKH�EDJJDJH�FDU��7KH�URXWH�RI�3RVWLOM�N�5�3��5DXPD�
3HLSRKMD��FRQQHFWHG�WR�WKH�3RUL�+HOVLQNL�OLQH��ZKLFK�
FRQQHFWHG�ZLWK�WKH�+ HOVLQNL�63%�OLQH�DW�5LLKLPl NL��
$V�D�SURWHVW�VRPH�SHRSOH�NHSW�XVLQJ�WKH�LQYDOLG�SHQQL�
IUDQNHG�FDUGV�WR�5XVVLD��VR�LQ������� WKH�5XVVLDQ�3RVW�
EHJDQ�WD[LQJ�SHQQL�IUDQNHG�FDUGV�DW�WZLFH�WKH���NRSHN�
OHWWHU�UDWH�LQVWHDG�RI�WKH�WZLFH�WKH���NRSHN�SRVW�FDUG�UDWH��
7KH�838�SRVWDJH�GXH�VFKHGXOH�ZDV�UHVWRUHG�LQ�������

(QGQRWHV
� � 6HH� 7KH� ) LQQLVK�3KLODWHOLVW� QLQH� SDUW� VHULHV� RQ�WKH�
GHYHORSPHQW�RI� ) LQQLVK�5732 V��7KH�VHULHV��E\� 3URIHVVRU�
,ONND�7HHULMRNL��UDQ�LQ�QLQH�FRQVHFXWLYH�LVVXHV�EHJLQQLQJ�LQ�
9RO�����1R�����)HEUXDU\�������
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)LJXUH����&6�1R������0DUN��

7XUNX�&HQVRU�6WDPS�1R������0DUN���'LVFRYHU\�,WHP�5HSRUWHG

)LJXUH����&6�1R������0DUN��D�
)LJXUH����7KH�RQO\�NQRZQ�H[DPSOH�RI�7XUNX�&HQVRU�6WDPS�����0DUN���

7KLV�FRYHU�ZDV�IRXQG�DPRQJ�D�ODUJH�ORW�RI�OHVV�WKDQ�SULVWLQH�
FHQVRUHG�FRYHUV�IURP�WKH�::,� SHULRG��QHYHUWKHOHVV�LW�LV�DQ�
LPSRUWDQW�DQG�ZRQGHUIXO�ÀQG�EHFDXVH�WKH�DSSOLFDWLRQ�RI�&HQVRU�
6WDPS�1R������ 0DUN��� LV�WKH�RQO\�UHFRUGHG�VSHFLPHQ�NQRZQ�
WR�GDWH��7KH�FRYHU�ZDV�LQVSHFWHG�E\�WKH�FHQVRUV�DW�7XUNX�DQG�
EDFNVWDPSHG�����,;�������

7KH�)LQQLVK�FDWDORJXHV�RI�2ODPR�DQG�7HUPRQHQ�	� .HWXUL�
�7 �	� .�� KDYH�UHSRUWHG�WKLV�FHQVRU�VWDPS�ZLWK�RQO\�WKH�QXPEHU�
��� WKH�SHUVRQDO�LGHQWLÀFDWLRQ�QXPEHU�RI�WKH�FHQVRU��,Q�) LJXUH����
0 DUN����LV�FOHDU�DQG�GLVWLQFW�DQG�VKRZQ�MXVW�EHORZ�WKH�WKLUG�OLQH�
RI�WH[ W��7KH�GDWH�RI�WKH�PDUN�LV�6HSWHPEHU����������� �DSSDUHQWO\�
DFFRUGLQJ�WR�WKH�-XOLDQ�FDOHQGHU��DERXW�RQH�PRQWK�ODWHU�WKDQ�
WKH�XVDJH�RI�0DUN����$XJXVW�����������

7XUNX�&HQVRU�6WDPS��&6�� 1R���� LV�QRW�FDWDORJXHG�LQ�WKH�
3RVW�0 XVHXP�LQYHQWRU\� VR�ZH�DUH�QRW�VXUH�KRZ�PDQ\�H[ DPSOHV�

RI�WKLV�W\SH�FHQVRU�VWDPS�ZHUH�XVHG�DW�WKH�7XUNX�RIÀFH��&6�
1R������ 0DUN��� LV�NQRZQ�LQ�WZR�GLIIHUHQW�OLQH�FRQÀJXUDWLRQV�
DV�VKRZQ�LQ�)LJXUHV��� DQG���� ,W�LV�SRVVLEOH�WKDW�WKH�WKLUG�OLQH�
RI�WH[W�IHOO�RII�WKH�UXEEHU�VWDPS�DQG�ZDV�UHJOXHG�DV�VKRZQ�
LQ�)LJXUH���

0 DUN� �� VKRZV�D�GLIIHUHQW�OLQH�FRQÀJXUDWLRQ�ZLWK�WKH�
´Ô ��µ� VWDQGLQJ�DORQH�DW�WKH�ORZHU�ULJKW�KDQG�FRUQHU�RI�WKH�
ER[HG�UHFWDQJOH�VWDPS��0DUN��� FRXOG�EH�D�VHFRQG�GLVWLQFW�
UXEEHU�VWDPS�RU�D�VHFRQG�UHSDLU�WR�0DUN���� 1HYHUWKHOHVV��
XQWLO�RWKHU�H[DPSOHV�RI�WKLV�REVFXUH�&6�DUH�IRXQG�ZH�DUH�
OHIW�ZRQGHULQJ�

$ QRWKHU�LQWHUHVWLQJ�DVSHFW�RI�WKLV�FRYHU�LV�WKH�XVH�RI�
WKH�7\SH�%�UHVHDOLQJ�WDSH��ZKLFK�LV�YHU\�XQFRPPRQ��8VDJH�
LV�UHSRUWHG�LQ�7XUNX�RQO\�IURP�6HSWHPEHU���� WR�1RYHPEHU�
����������

%XUPD�ZDV�VR�IDU�RII�WKH�UDGDU�WKDW�LW�
ZDV�QRW�HYHQ�LQFOXGHG�LQ�́8 QNQRZQ�DQG�RU�
8 QOLNHO\� ) RUHLJQ�' HVWLQDWLRQV����� � ���� µ�
OLVWLQJ�LQ�WKH�0D\� ����� QHZVOHWWHU��9RO�����
1R�����0D\�������

1 HYHUWKHOHVV�� D� ILQH� WRXULVW� FDUG��
SLFWXUHG� RQ�WKH� OHIW�� GDWHOLQHG�9LERUJ��
$XJXVW����������� YLD�UXUDO�URXWH������ DQG�
SRVWPDUNHG�DW�WKH�SRUW�WRZQ�RI�7UnQJVXQG�
8 XUDD�� ���� 9 ,,, �� ���� UHDFKHG�5DQJRRQ��
%XUPD����� 6( 37���� DV�VKRZQ�RQ�WKH�DUULYDO�
PDUN��7KLV�LV�D�UHPDUNDEOH�ÀQG�DQG�WR�GDWH��
WKH�RQO\� UHFRUGHG�SRVWDO�LWHP�IURP�) LQODQG�
WR�%XUPD�WR������� $ �WUXO\�XQH[SHFWHG�DQG�
DPD]LQJ�DGGLWLRQ�WR�WKH� OLVW� RI� XQXVXDO�
IRUHLJQ�GHVWLQDWLRQV��

&ROOHFWLRQ�RI�/HRQDUG�7DQQ�

%XUPD�$GGHG�7R�/LVW�2I�8QXVXDO�'HVWLQDWLRQV����������
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,�ZRXOG�OLNH�WR�WDNH�XS�WKH�GLVFXVVLRQ�RI�WKH�µ,]�
)LQODQGLLµ�PDUNV�DV�LQ�WKH�SDVW�ZRUNHG�RXW�E\�+HUE�
9ROLQ��7KH�)LQQLVK�3KLODWHOLVW��9RO����� 1R����� 1RY��
���� ���0 RUWHQ�1 l UVWDG��LELG��9RO����� 1 R�����) HE������ ��
DQG�5RJHU�4XLQE\��LELG��9RO�����1R�����)HE��������

0\� FRQWULEXWLRQ�LV�IRXQGHG�XSRQ�WZR�LWHPV�,�
KDYH�LQ�P\�FROOHFWLRQ��$W�ÀUVW��)LJXUH�� ��,�ZLOO�VKRZ�
WKH� DGGUHVV� VLGH� RI� D� GRPHVWLF� PDLO� 5LQJ�3RVWDO�
6WDWLRQHU\�LVVXHG������ �)DFLW�553 ���� 0LFKHO�3���� )��
ZKLFK�ZDV�ZULWWHQ�RQ�-DQXDU\��� UG������� LQ�1MXODQG�
*XEHUQMD��GLFWULFW�RI�: LERUJ�DQG�ZDV�DGGUHVVHG�WR�
. DLJRURGRZ�QHDU�6W�3HWHUVEXUJ��7KH�GDWH�DQG�SODFH�RI�
ZULWLQJ�DUH�WDNHQ�IURP�WKH�5XVVLDQ�WH[W�RQ�WKH�EDFN��
2 Q�WKH� IURQW�WZR�µÝÜï �œÝâ àôâ ÙöÝµ� ²� PDUNV�
�,]� )LQODQGLL�²� PDUNV��ZHUH�VWUXFN��RQH�RI�WKHP�RQ�
WKH�HPERVVHG�VWDPS��FRPSDUDEOH�WR�WKH�6FKZHQVRQ�
FRYHU�VKRZQ�LQ�WKH�DUWLFOH�RI�5RJHU�4 XLQE\�PHQWLRQHG�
DERYH��,Q�DGGLWLRQ�D�6W��3HWHUVEXUJ�DUULYDO�SRVWPDUN��
GDWHG�-DQXDU\����������� LV�VKRZ�RQ�WKH�IURQW��7KHUH�
DUH� QR� RWKHU� DGGLWLRQDO� PDUNV��7KH� VHQGHU� GDWHG�
WKH�FDUG�-DQXDU\����� ������ %RWK�WKH�VHQGHU·V�GDWH�
DQG�WKH�GDWH�RI�WKH�DUULYDO�SRVWPDUN�FRQIRUP�WR�WKH�
-XOLDQ�FDOHQGDU��6R�ZH�FDQ�GHGXFH�WKDW�WKH�SRVWDO�FDUG�
QHHGHG�RQO\�D�VLQJOH�GD\�WR�DUULYH�DW�6W��3HWHUVEXUJ��
,Q�DOO�SUREDELOLW\�WKLV�LWHP�WUDYHOOHG�DV�XQFDQFHOOHG�
PDLO�E\�WUDLQ�IURP�: LERUJ��JUDQWLQJ�WKDW�WKH�SRVWDO�
FDUG�ZDV�QRW�RQO\�ZULWWHQ�LQ�: LERUJ�EXW�DOVR�PDLOHG�
IURP�WKHUH��WR�6W��3HWHUVEXUJ�

7KH�VHFRQG�LWHP�,�FDQ�VKRZ�LV�DOVR�D�KDOIFDUG�
�)LJXUH�� ���D�PDWWHU�RI�D�'DQLVK�GRPHVWLF�PDLO�SRVWDO�
FDUG��UHSO\ �SLHFH��' DQLVK� �VYDU��LVVXHG������ �0 LFKHO�
3��� ,�$�� ZLWK�D���‘�VWDPS�RI�WKH�LVVXH������ �)DFLW�
��D�� 0LFKHO���\�%�� DGGHG�DV�VXUFKDUJH�IRU�DEURDG��7KLV�
FDUG�ZDV�ZULWWHQ�LQ�+HOVLQJIRUV��+HOVLQNL��RQ�-XQH����������
�LQ�DFFRUGDQFH�ZLWK�WKH�'DQLVK�WH[W�RQ�UHYHUVH��DQG�ZDV�
VWUXFN�ZLWK�6W�3HWHUVEXUJ�EUDQFK�SRVW�RIÀFH�1R���� LQ�HDFK�
FDVH�RQ�WKH�HPERVVHG�VWDPS�DQG�WKH�DGGHG���‘UH�VWDPS��
WKH�µ,]�)LQODQGLLµ�PDUN�DQG�D�6W��3HWHUVEXUJ�GDWH�VWDPS�RI�
���9 ����� -XOLDQ�FDOHQGDU��7KLV�SRVWDO�FDUG�ZDV�DGGUHVVHG�
WR�&RSHQKDJHQ��' HQPDUN��ZKHUH� LW� ZDV� VWUXFN�ZLWK�D�
&RSHQKDJHQ�DUULYDO�PDUN��.MRHEHQKDPQ�.�����������

7KH�FRPELQDWLRQ�RI�WKH�6W�3HWHUVEXUJ�EUDQFK�SRVW�
RIÀFH�1 R�� �� PDUN�ZLWK�WKH�µ,] � ) LQODQGLLµ�PDUN�LV�ZHOO�
NQRZQ�DV�ZH�FDQ�VHH�LQ�WKH�DERYH�PHQWLRQHG�DUWLFOHV�RI�
+ HUE�9ROLQ��0 RUWHQ�1 nUVWHG�DQG�5RJHU�4 XLQE\�LQ�WKH�
SUHFHGLQJ�LVVXHV�RI�WKLV�PDJD]LQH��7KLV�FRPELQDWLRQ�RI�
PDUNV�RQ�' DQLVK�RU�RWKHU�PDLO�IURP�DEURDG�ZDV�QRW�NQRZQ�
WR�PH�XQWLO�,�ZDV�IRUWXQDWH�WR�DFTXLUH�WKLV�LWHP�LQ�' HQPDUN��
,W�LV�VDIH�WR�DVVXPH�WKDW�VRPH�PRUH�µ,]� )LQODQGLLµ�PDUNV�
FDQ�EH�IRXQG�RQ�UHSO\�SLHFHV�RI�KDOI�FDUGV�IURP�'HQPDUN�
RU�RWKHU�FRXQWULHV�ZKLFK�LVVXHG�GRXEOHFDUGV�

$�&RQWULEXWLRQ�WR�WKH�´,]�)LQODQGLLµ�'LVFXVVLRQ�
������������%\�'� : ROIJDQJ�7RUWHURWRW��1HXVWDGW�D��5EJH���*HUPDQ\

) LJXUH� ��� WRS��$GGUHVV�
VLGH� RI� D� �� NRSHN� 5LQJ�
VWDWLRQHU\�FDUG�VHQW�IURP�
: LERUJ�WR�6W��3HWHUVEXUJ�
ZLWKRXW�D�)LQQLVK�5732�
PDUN�� � $V� D� UHVXOW��
WKH� FDUG�UHFHLYHG�WKH�
FXVWRPDU\ � ,] � ) LQODQGLL�
VWDPS� RQ� DUULYDO� DQG�
D�ORFDO� DUULYDO� PDUN�
DW� WKH� GHVWLQDWLRQ� SRVW�
RIÀFH��)LJXUH���� PLGGOH��
' DQLVK�UHSO\ � FDUG�ZLWK�
DGGLWLRQDO� IUDQNLQJ��
ZULWWHQ�LQ�+HOVLQNL��DJDLQ�
WUDYHOLQJ�WR�&RSHQKDJHQ�
YLD� 6W�� 3HWHUVEXUJ��
ZLWKRXW� D�FDQFHOODWLRQ�
RQ�WKH�5732�� )LJXUH����
ERWWRP��0HVVDJH�VLGH�RI�
)LJXUH���
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7\SH��������3HQQL�&OLFKq�&KDQJHV
���������%\�+HLNNL�5HLQLNDLQHQ��WUDQVODWHG�E\�&DULWD�3DUNHU�

7KLV�DUWLFOH�RULJLQDOO\�DSSHDUG�LQ�)LODWHOLVWL���������
DQG�KDV�EHHQ�SDUWLDOO\�SDUWLDOO\�UHZULWWHQ�E\�WKH�DXWKRU�
IRU�7KH�)LQQLVK�3KLODWHOLVW�

7KH�FOLFKp�FKDQJHV�RI�WKLV�LVVXH�KDYH�VR�IDU�EHHQ�JHQHUDOO\�
LJQRUHG��7KH�+ DQGERRN�,, � � ���� � �PHQWLRQV�WKDW�WKHUH�ZDV�
SHUKDSV�RQH��� SHQQL�DQG�WZR���� SHQQL�FOLFKpV�FKDQJHV��7KDW�
LV�DOO��%XW��PDQ\�PRUH�UHQHZDOV�PXVW�KDYH�RFFXUUHG��7KH�
IROORZLQJ�H[SODQDWLRQ�VXSSRUWV�WKH�YLHZSRLQW��VLQFH�DW�WKH�WLPH�
LW�ZDV�QRW�NQRZQ�KRZ�WR�UHLQIRUFH�JDOYDQL]HG�FRSSHU�FOLFKpV�
WR�ZLWKVWDQG�WKH�FRQWLQXRXV�ULJRUV�RI�SULQWLQJ�

7KHUH�DUH�UHFRUGHG�LQGLFDWLRQV�RI�WKHLU�GXUDELOLW\�RQO\� IURP�
WKH�SULQWLQJ�RI�WKH���� SHQQL�,,,� FOLFKp�VWDPSV�LQ��������� : LWK�
WKHVH�FOLFKpV����� PLOOLRQ�7\SH������ �DQG������ VWDPSV��ZHUH�
SULQWHG��7KH�FOLFKpV�ZHUH�UHSODFHG�JUDGXDOO\�LQ�������� VR��QR�
H[DFW�VWDPS�TXDQWLW\�
FDQ� EH� TXRWHG��$ �
WRWDO�RI����� PLOOLRQ�
7\SH������ DQG������
VWDPSV�ZHUH�SULQWHG�
Z LWK� ��� S HQQL�
FOLFKpV� IURP� �����
RQZDUGV�XQWLO�WKH\�
KDG�WR�EH�UHSODFHG��

,Q� RWKHU�
Z RUGV�� RQH� VHW�
RI � ���� FOLFKpV�
FRXOG� Z LWKVWDQG�
WKH�SULQWLQJ�RI� � � ��
P LOOLRQ� VWDP SV���
7\SRJUDSK\�SULQWLQJ�
SOXV� SURGXFWLRQ�
P HWKRGV� DQG�WKH�
P DQ XI D FWXUHU�
RI � WKH� RULJLQDO�
FOLFKpV� UHP DLQHG�
WKH� VDP H� IURP�
����� WR� ������ EX W�
ODWHU�RQ�WKH�FOLFKpV�
Z HUH� SURGXFHG�LQ�
) LQODQG��$ � QHZ�
SULQWLQJ�SUHVV�ZDV�
DFTXLUHG�LQ�WKH�HQG�
RI������

1HDUO\���� PLOOLRQ�RI��� SHQQL�DQG�PRUH�WKDQ���� PLOOLRQ�RI�
��� SHQQL�VWDPSV�RI�7\SH������ ZHUH�SULQWHG��ZKLFK�TXDQWLWLHV�
UHTXLUHG�SHUKDSV��� DQG��� FOLFKp�FKDQJHV��UHVSHFWLYHO\��$OVR��
DOPRVW���� PLOOLRQ���DQG���� SHQQL�GHQRPLQDWHG�VWDPSV�ZHUH�
SULQWHG�ZLWK�VHYHUDO�FOLFKp�UHQHZDOV��7KH�VPDOO�TXDQWLWLHV�RI���
SHQQL�DQG�PDUN�YDOXHV�GLG�QRW�UHTXLUH�DQ\�FKDQJHV�

7KH�SULQWLQJ�HPLVVLRQV�IROORZ�FXUUHQW�1RUPD��/D3H�DQG�
)DFLW�VWDPS�FDWDORJXHV�

��SHQQL����������������������������������������������������������������������������������

1RZ��OHW�XV�KDYH�¿UVW�D�FORVH�ORRN�DW�WKH��� SHQQL�7\SH�
����� VWDPSV�� : KHQ�FRPSDULQJ�WKH�RXWZDUG�DSSHDUDQFH�RI�
WKHHPLVVLRQV��WKH�ORWV���� �� DQG��� GLIIHU�IURP�WKH�RWKHUV�DV�D�
TXLWH�XQLIRUP�D�JURXS�

)XUWKHU��WKH�DSSHDUDQFH�FKDQJHV�IURP�WKH�SUHYLRXV�LQ�ORWV�
��� �� DQG� ����( YLGHQWO\�� WKH\� DUH�WKH� IRXU�FOLFKp�FKDQJHV�DV�
H[SHFWHG�

,�FOLFKpV
3ULQWLQJ�HPLVVLRQV�DUH���� GDUN�EOXLVK�JUHHQ���� ROLYH�JUHHQ�

DQG���GDUN�JUHHQ��D�WRWDO�RI����������� VWDPSV��7KH�SULQWLQJV�DUH�
LQ�WKH�VDPH�IDVKLRQ�DV�LQ���� SHQQL�VWDPSV��7KDW�LV��D�XQLIRUP�
JURXS�WKDW�GLIIHUV�IURP�WKH�RWKHUV��KDYLQJ�D�JRRG�DQG�VKDUS�

DSSHDUDQFH��7KH�LPDJH�
LV�WLJKW�EXW�WKH�GHWDLOV�
DUH�QRQHWKHOHVV�HDVLO\�
GLVWLQJXLVKDEOH�
ZLWKRXW�VPXGJLQHVV��
7KH� FOLFKpV� Z HUH�
P DGH� E\� 7KLHOH��
&RSHQKDJHQ�

,,�FOLFKpV
3 ULQW LQ J�

HP LVVLRQV�� ��
\ HOORZ LVK� JUHHQ�� ��
JUHHQ�DQG� �� EOXLVK�
JUHHQ�� D� WRWDO� RI�
���������� VWDP SV��
5LJKW� IURP�WKH�VWDUW�
WKLV�LV�UHODWLYHO\�JRRG�
ORW��7KH�DSSHDUDQFH�
RI � WKH� IRXUWK�
HP LVVLRQ�LV� P RUH�
ÁDW�WKDQ�SUHYLRXVO\��
7KH�SRVW�KRUQV�LQ�WKH�
OLJKWHU�VWDPSV�EHJLQ�
WR�EH�EORFNHG��LQ�WKH�
GDUNHU�RQHV�DOVR�WKH�
RYDO�VHHPV�WLJKW�DQG�
VPXGJ\��,Q�WKH�ÀIWK�

HPLVVLRQ�WKH�ÁDW�DQG�VRPHZKDW�VPXGJ\�DSSHDUDQFH�FRQWLQXHV�
DQG�DORQJ�ZLWK�WKH�FOLFKp�ZHDU�LQ�WKH�VL[WK�HPLVVLRQ�WKH�VDPH�
FKDUDFWHULVWLFV�EHFRPH�PRUH�SURQRXQFHG��7KH�FOLFKpV�ZHUH�QRZ�
DSSDUHQWO\�PDGH�E\�WKH�0LQW�

������������������������������������������������������������������������������������������
��������,,,�FOLFKpV����

3ULQWLQJ�HPLVVLRQV���� GXOO�\HOORZLVK�JUHHQ��� GDUNHU�JUHHQ��
��SDOH�EOXLVK�JUHHQ����OLJKW�EOXLVK�JUHHQ�DQG����\ HOORZLVK�JUHHQ��
D�WRWDO�RI����PLOOLRQ�VWDPSV�

) LJXUH���� 7KH�DSSHDUDQFH�RI�WKH���SHQQL�EOXLVK�JUHHQ�VWDPSV�RI�SULQWLQJ�HPLVVLRQ���YDULHV�
IURP�QHDW���� VWDPSV�WRS�URZ��WR�D�VHHPLQJO\�UDWKHU�VPXGJ\��7KH�FRORXU�FKDQJHV�IURP�
EOXLVK�WR�D�FOHDUO\�\HOORZLVK�KXH��7KH�DSSHDUDQFH�RI�WKH�SULQWLQJ�HPLVVLRQ��� ��� VWDPSV�
ERWWRP�URZ��LV�PRUH�ÁDW�DQG�WKH�FRORXU�YDULHV�IURP�OLJKW�\HOORZLVK�JUHHQ�WR�PRUH�JUD\LVK�
DQG�VOLJKWO\�EOXLVK�VWDPSV�UDQJLQJ�XS�WR�YHU\�GDUN�VSHFLPHQV�



7KH�)LQQLVK�3KLODWHOLVW�‡�9RO������1R����‡�1RYHPEHU������ 3DJH���

7KH�DSSHDUDQFH�RI�WKH�HPLVVLRQ���KDV�ORQJ�EHHQ�D�SUREOHP�
WR�UHVHDUFKHUV��6HH�WKH�)LODWHOLVWL������� 7KH�)LQQLVK�3KLODWHOLVW��
$XJXVW������� 7\SH�������� SHQQL�%�SHUIRUDWH�)LUVW�3ULQWLQJ���
DOWKRXJK�WKH�UHDVRQ�IRU�WKH�FKDQJH�LQ�DSSHDUDQFH�LV�REYLRXV��
7KH�HPLVVLRQ�ZDV�QRZ�SULQWHG�ZLWK�D�EUDQG�QHZ�SUHFLVLRQ�
SULQWLQJ�SUHVV�DQG�IXUWKHUPRUH��WKH�FOLFKpV��IURP�KHUH�RQ�E\�
7LOJPDQQ��+HOVLQNL��KDG�EHHQ�UHQHZHG��1R�ZRQGHU�WKDW�WKH�
DSSHDUDQFH�GLG�FKDQJH��7KH�DSSHDUDQFH�RI�WKH�HPLVVLRQ�LV�ÁDW��
WKH�GHWDLOV�RI�WKH�SLFWXUH�GR�QRW�VWDQG�RXW�

,Q�WKH�HPLVVLRQV��� DQG��� DUH�QHDUO\�IDXOWOHVV��WKRXJK�D�
VRPHZKDW�WLJKW�DSSHDUDQFH�FRQWLQXHV��7KH�ODVW�HPLVVLRQ������
KDV�D�PRUH�VPXGJ\�DSSHDUDQFH�FRPSDUDEOH�WR�HPLVVLRQ� ���
7KH�FOLFKpV�ZHUH�QRZ�ZRUQ�RXW��$ �VPDOO�ORW�RI�WXUTXRLVH�EOXH�
VWDPSV�H[LVW��

�,9 �FOLFKHV
3ULQWLQJ�HPLVVLRQV�� ��� E ULJKW� JUHHQ�� ��� EOXLVK� JUHHQ��

��� OLJKW�JUHHQ�DQG� ��� JUHHQ��D�WRWDO�RI� ����������� VWDPSV��
(PLVVLRQ���� LV�HQWLUHO\�GLIIHUHQW�IURP�WKH�SUHYLRXV�HPLVVLRQV��
7KH�SLFWXUH�LV�EHDXWLIXO�DQG�VKDUS��DFFHQWXDWHG�E\�WKH�YLYLG�DQG�
FOHDU�LQN�FRORXU��7KH�DSSHDUDQFH�UHVHPEOHV�LQ�LWV�GLVWLQFWLYHQHVV�
VWDPSV�RI�WKH�ÀUVW�SULQWLQJ��EXW�PRUH�GXOO�FRORULQJ�H[LVW��WRR��
,Q�HPLVVLRQ���� WKH�VWDPSV�DUH�FOHDUO\�GDUNHU��WKH�DSSHDUDQFH�
LQ�WKH�OLJKWHU�RQHV�LV�JRRG��WKRXJK�DOUHDG\�WLJKW�DQG�WKH�GDUN�
VWDPSV� DSSHDU� VPXGJ\��,Q�HPLVVLRQ� ��� WKH� LQN�FRORXU� LV�
OLJKWHU�DQG�JUH\LVK�EXW�WKH�RYHUDOO�DSSHDUDQFH�UHPDLQV�UDWKHU�
VDWLVIDFWRU\�� 9DULRXV�YLHZV�KDYH�EHHQ�SUHVHQWHG�FRQFHUQLQJ�
WKH�DSSHDUDQFH�RI�WKH�HPLVVLRQ����� 7KH�LQFUHDVLQJ�ZHDU�RI�WKH�
FOLFKpV�LV�EORFNLQJ�SDUWLDOO\�RYDO�DQG�RU�SRVWKRUQV�LQ�JHQHUDOO\�
QHDW�DSSHDUDQFH�

�������������������������������������������������������
�$OO�RI�WKH�WKHVH�REVHUYDWLRQV�FRQFHUQLQJ�WKH�7\SH��������

SHQQL�FOLFKp�FKDQJHV�DUH�P\� HVWLPDWH�RI�WKH�DSSHDUDQFH��GDWH�
FDQFHOODWLRQV�DQG��SULQWLQJ�TXDQWLWLHV��

&RQFHUQLQJ�WKH�RWKHU�YDOXHV�RI�7\SH������� WKH��� SHQQL�
SULQWHG�TXDQWLW\�DPRXQWHG�RQO\�WR����� PLOOLRQ��VR�WKH�SULQWLQJ�
ZDV� SHUIRUPHG�ZLWK� RQH� DQG�WKH� VDPH� FOLFKpV� RQO\�� 7KH�

) LJXUH� ��� 7RS�URZ�� ��EOXH�JUHHQ��� � � � �OLJKW�DQG�GDUN�VWDPSV�RI�
HPLVVLRQ�����%RWWRP�OHIW��HPLVVLRQ�����SDOH�JUHHQ��� � � � ��ERWWRP�ULJKW��
HPLVVLRQ�����EOXLVK�JUHHQ��� �� ���( PLVVLRQ����KDG�TXLWH�D�VKRUW�YDOLGLW\�
WLPH��D�IHZ�PRQWKV�RQO\��+HQFH��REOLWHUDWHG�LWHPV�DUH�GLIÀFXOW�WR�ÀQG�
DQG�XQXVHG�RQHV�DUH�QRW�VR�HDV\��HLWKHU��7KH�QXPEHUV�DIWHU�HDFK�FRORXU�
VKRZ�WRQH�YDULDWLRQV�LQ�WKH�VFDOH�������QXPEHU���EHLQJ�WKH�OLJKWHVW�

PDUN�YDOXH�TXDQWLWLHV�ZHUH�VPDOO��KHQFH�QR�QHHG�IRU�FOLFKp�
UHQHZDOV�

$ OO�UHDGHU�RSLQLRQV�WR�WKH�DERYH�DUH�ZHOFRPH��,Q�FRQFOXVLRQ�
,�ZRXOG�OLNH�WR�WKDQN�0U�(UNNL�/DUNND�IRU�KLV�DVVLVWDQFH�LQ�P\�
GHYHORSLQJ�WKLV�WKHRU\�

1HZ�1\VWDG�ô �5HJLVWUDWLRQ�3RVWDO�&DUG�5HYHDOHG

)URP�WKH�FROOHFWLRQ�RI�+DUUL�.XXVLVWR��0HUNNL�$OEHUW�

2 I�DOO�WKH�) LQQLVK�UHJLVWUDWLRQ�ODEHOV��WKH�PRVW�
GLIÀFXOW�DUH�WKH�VSHFLDO�ODEHOV�ZULWWHQ�LQ�&\ULOOLF�
LQ�FRQIRUPDQFH�ZLWK�WKH�5XVVLDQ�0LQLVWU\�RI�WKH�
,QWHULRU·V� UHTXLUHPHQW� WKDW� PDLO� IURP� ) LQODQG�
WR�5XVVLD�EH�ZULWWHQ�LQ�WKH�5XVVLDQ�VW\ OH��7KLV�
RQHURXV�UHTXLUHPHQW�ZDV�SDUW�RI�WKH�VHFRQG�ZDYH�
RI�UHSUHVVLRQ�EHJDQ�LQ������ GLVFXVVHG�LQ�-RUPD�
.HWXUL·V�DUWLFOH�EHJLQQLQJ�RQ�SDJH���

1 HYHUWKHOHVV�� QRW� DOO� SRVW� RII LFHV� KDG�
UHJLVWUDWLRQ�ODEHOV�ZULWWHQ�LQ�&\ULOOLF��RQO\�WKRVH�
ZLWK�D�UHDVRQDEOH�DPRXQW�RI�PDLO�DGGUHVVHG�WR�
5XVVLD��+HUH�IRU�WKH�ÀUVW�WLPH�ZH�LOOXVWUDWH�D�FDUG�
IURP�1\VWDG��WKH��� WK�SRVW�RIÀFH�ZLWK�WKH�ô �ODEHO��
6HH�7KH�) LQQLVK�3KLODWHOLVW��9RO������ 1 R�����$ XJXVW�
����� SDJH����� IRU�WKH�PRVW�UHFHQW�OLVWLQJ�RI�WKH�ô �
ODEHOV��$OWRJHWKHU���� GLIIHUHQW�ODEHOV�KDYH�EHHQ�
UHSRUWHG��ERWK�RQ�DQG�RII�FRYHU�



3DJH���� 7KH�)LQQLVK�3KLODWHOLVW�‡�9RO������1R����‡�1RYHPEHU�����

5HLMR�7DQQHU�5HSRUWV�&HQVRU�,QLWLDOHG�&RYHUV�IURP�.XRSLR��
,Q�WKH�0D\� LVVXH�RI�WKH�QHZVOHWWHU��9RO������ 1R����� 0D\�

������S� �� � � ZH�UHSRUWHG�FRYHUV�FHQVRUHG�LQ�: \ERUJ�ZLWK�
YDULRXV�UHVHDOLQJ�WDSHV�DQG�IRU�WKH�ÀUVW�WLPH��WKH�LQLWLDOV�RI�
WKH� FHQVRU��$ OWKRXJK�WKH� SUDFWLFH� RI� WKH� FHQVRU� LQLWLDOLQJ�
DFWLYHO\�FHQVRUHG�OHWWHUV��L�H���RSHQHG��LQVSHFWHG�DQG�UHVHDOHG��
ZDV�ZLGHO\�XVHG�LQ�+HOVLQNL�ZLWK���� GLIIHUHQW�FHQVRU�LQLWLDOV�
LGHQWLÀHG�DQG�FDWDORJXHG�E\�7HUPRQHQ�	 �. HWXUL��3RVWLVHQVXXUL�
6XRPHVVD���������� ��9RO����� (VSRR������� 7KLV�SUDFWLFH�ZDV�
QRW�NQRZQ�WR�KDYH�EHHQ�HPSOR\HG�LQ�RWKHU�ORFDWLRQV�

$V�D�UHVXOW�RI�́ GLJJLQJµ�WKURXJK�ODUJH��IRUJRWWHQ�ORWV�RI�
:: �,�FHQVRUHG�PDWHULDO�ZH�KDYH�GLVFRYHUHG�WKDW�WKH�SUDFWLFH�
RI�LQLWLDOL]LQJ�DFWLYHO\�FHQVRUHG�OHWWHUV�RFFXUUHG�DW�: \ERUJ��
7XUNX�DQG�5DXPD�

5HFHQWO\��5HLMR�7DQQHU��D�)LQQ�QRZ�OLYLQJ�LQ�7HQQHVVHH��
KDV�VKRZQ�WKDW�LQLWLDOL]LQJ�RSHQHG�OHWWHUV�ZDV�DOVR�SUDFWLFHG�
LQ�.XRSLR�IURP�ODWH������ XQWLO�6HSWHPEHU�
������ ZHOO�DIWHU�WKH�SUDFWLFH�VWRSSHG�DW�WKH�
RWKHU�FHQVRU�RIÀFHV����

6KRZQ� KHUH� DUH� WZR�FRYHUV� ZLWK�WKH�
FHQVRUV·�LQLWLDOV��,Q�) LJXUH���� WKH�UHG�UHVHDOLQJ�
WDSH�ZDV�XVHG�RQ�D�FRYHU�WR�0LNNHOL�WKDW�ZDV�
RSHQHG��LQVSHFWHG��UHVHDOHG�DQG�LQLWLDOHG�DW�
. XRSLR� RQ� ����; ,�� ������ � 7KH� UHG�WDSHV�
ZHUH�XVHG�RQO\�IURP�1RYHPEHU��������� WR�
-DQXDU\����������� )LJXUH���� LV�LPSRUWDQW�IRU�

WZR�UHDVRQV��ÀUVW��EHFDXVH�LW�VKRZV�D�YHU\� ODWH�XVH�RI�WKH�FHQVRU�
SHUVRQDOO\�LQLWLDOL]LQJ�DQ�RSHQHG�OHWWHU�DQG�VHFRQG��EHFDXVH�LW�
LV�WKH�RQO\�UHSRUWHG�H[DPSOH�RI�WKH�JUHHQ�UHVHDOLQJ�WDSH�XVHG�
DW�.XRSLR��

,Q�WKH�QH[ W�HGLWLRQ�RI�7KH� ) LQQLVK�3KLODWHOLVW�ZH�ZLOO�
LOOXVWUDWH�DGGLWLRQDO�. XRSLR�FRYHUV�IURP�WKH�FROOHFWLRQV�RI�5HLMR�
7DQQHU�DQG�-RQ�,YHUVHQ�WRJHWKHU�ZLWK�QHZO\� IRXQG�FRYHUV��IURP�
7XUNX�ZLWK�WKH�FHQVRU·V�LQLWLDOV�RQ�WKH�UHVHDOLQJ�WDSHV��: H�ZLOO�
DOVR�SXEOLVK�DQ�DUWLFOH�IURP�5HLMR�7DQQHU�RQ�SRVWDO�FHQVRUVKLS�
ZLWK�DGGLWLRQDO�FRPPHQWV�IURP�-RUPD�.HWXUL�

1 RZ�WKDW�FHQVRUV·�LQLWLDOV�KDYH�EHHQ�IRXQG�RQ�FRYHUV�
IURP� VHYHUDO� GLIIHUHQW� FHQVRU� RIÀFHV�� ZH� VKRXOG�ORRN�IRU�
FHQVRU�LQLWLDOV�IURP�HYHU\�FHQVRU�RIÀFH�GXULQJ������ DQG�IRU�D�
GLUHFWLYH�IURP�WKH�&HQVRU�&RPP LWWHH�RUGHULQJ�FHQVRUV�WR�LQLWLDO�
RSHQHG��LQVSHFWHG�DQG�UHVHDOHG�FRYHUV�

) LJXUH� ���DERYH��7\ SH�$�UHG�UHVHDOLQJ�WDSH�RQ�FRYHU�WR�
0LNNHOL�ZLWK�WKH�FHQVRU·V�LQLWLDO�WR�WKH�OHIW�RQ�WKH�WKUHH�OLQHV�
RI�WH[W��7KH�LQLWLDO�KDV�QRW�EHHQ�LGHQWLÀHG��
)LJXUH���� OHIW��2QO\�UHSRUWHG�JUHHQ�WDSH�XVHG�LQ�.XRSLR�RQ�
FRYHU�WR�:DUNDXV������,;������ZLWK�FHQVRU·V�IXOO�VLJQDWDXUH�

5RJHU�4XLQE\


